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STATISTICAL RECORD 
Latest Week : 1927. 1926. 
Bank Clearings $10,102,247,000 $8,608,293,000 
7Crude Oil Output (bbls.).. 2,507,300 2,009,45 


0 


Freight Car Loadings..... 1,026,397 1,080,786 
Failures (number) ....... 441 37 
Commodity Price Advances 49 45 
Commodity Price Declines. 36 23 
Latest Month: 
Merchandise Exports .. $415,000,000 $387,974,000 
Merchandise Imports .... 378,000,000 397,912,000 
Building Permits ....... 238,554,000 276,921,300 
Pig Iron Output (tons)... 3,387,370 3,481,428 
Unfilled Steel Tonnage.... 3,456,132 3,867,976 
Cotton Exports (bales)... 1,129,537 519,732 
*Cotton Consumpt’n (bales) 694,19 635,896 
Dun’s Price Index ...... $187.221 $188.072 
Failures (number) ....... 1,852 1,730 





+ Daily average production. 
* Domestic mill consumption. 











THE WEEK 


NE of the trends toward increased activity during the 

week occurred in retail trade, which responded to better 
weather in most sections. Seasonable goods have moved 
more freely under the impetus of higher temperatures, tend- 
ing partly to offset the previous disappointing results in 
that field this Spring. Despite some reports of reduced em- 
ployment of labor and of more economical purchasing by 
consumers in certain quarters, there is no evidence of a 
marked decrease in the public buying power. Distribution 
of merchandise, as measured by railroad freight traffic, 
holds near the maximum levels, while bank clearings, even 
with the losses at the South caused by flood conditions, 
are of unmatched volume for this period. Against these 
and some other favorable comparisons, there is the pro- 
gressive decline in building construction operations, which 
attracts special attention because of its important bearing 
on business generally. The let-down in that industry, how- 
ever, is not surprising, in view of the great magnitude of 
structural work in recent years, and its effect on steel out- 
put has been largely counterbalanced by the demands from 
other sources. It is a significant fact that current estimates 
indicate a production of steel for the first half of this year 
equaling or exceeding the high record made in 1926, and 
it is known that mill schedules have been closely aligned 
to actual orders. A contraction in some manufacturing 
branches at this season is natural, but the present reces- 
sion is far from being rapid, and in certain instances little 
or no falling off appears. Sharply contrasting movements 
are noted in textile lines, the situation in the woolen divi- 
sion being unsatisfactory, but sales of standard cotton goods 
being conspicuously heavy. Similar irregularities exist in 
various commercial channels, and signs of hesitation are 
not lacking, yet the underlying stability of conditions is a 
Teassuring phase. Complaints of narrow profit margins 
are heard frequently, but for still another week there is 
an excess of advances in DUN’s list of wholesale quotations, 








with the strength of hide and leather markets the outstand- 
ing feature. Some of the principal agricultural products, 
moreover, have risen substantially in price, which will tend 
to compensate growers for such decreases in crop yields 
as may occur. 


The local money market has been moving in conformity 
with expectations. As was anticipated, call loan rates were 
advanced when preparations had to be made to meet the 
month-end settlements, and then declined when those oper- 
ations were concluded. There was much less calling of 
loans this week, and the rate for day-to-day funds eased 
to 4 per cent. This movement was a factor on the Stock 
Exchange, where prices for a rather extended list of secur- 
ities reached new high records. There were a few con- 
spicuous points of weakness, but the main condition was 
one of strength, and railroad and oil issues were prominent 
by reason of their buoyancy. The volume of trading was 
very large, daily sales averaging around 2,500,000 shares. 


The decrease in building operations is reflected in the 
statistics of permits issued for new construction. For five 
months of this year, there is a decrease of a little more 
than 9 per cent. from the total for the similar period of 
1926, and February is the only month which has shown a 
gain over the figures for the earlier year. The reduction 
during May approximated 13% per cent., and geographical 
tabulation of the report shows increases only in the Middle 
Atlantic States and on the Pacific Coast. The returns for 
individual cities show some rather striking variations, 
with sharp losses at Baltimore, Chicago, Cleveland, De- 
troit and at some other centers. In considering the falling 
off in building activities, however, it is to be remembered 
that there has been a vast amount of new work in recent 
years, and it was hardly to be expected that the phe- 
nomenally heavy operations would continue indefinitely. 


It will be interesting, when the returns are available, 
to see whether steel output for the first half of this year 
exceeds the record total for the corresponding period of 
1926. Such an achievement may conceivably be witnessed, 
for the five months’ figures show a decrease of only one- 
half per cent. from last year’s tonnage. If the reduction 
during the current month falls short of the contraction 
reported a year ago, as now seems likely, a new high mark 
may be reached. The heavy production this year, which 
has occurred in spite of smaller demands from some of the 
principal users of steel, demonstrates that there is a widely 
diffused consumption, as mill operations have been held 
close to actual needs. The price situation shows few 
changes, but there is a tendency toward weakening in some 
of the heavier forms of material. On the other hand, auto- 
body sheets have sold in a fairly substantial way at the 
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recent advance, and The Iron Age states that the buyers 
were among those who usually obtain concessions. 


There was a quick response in dry goods lines to the 
higher temperatures this week. Shopping in retail stores 
increased perceptibly, and Summer merchandise began to 
move in a more substantial way. For some time, buying 
had been held back by adverse weather conditions, and the 
turn toward improvement this week was a welcome change. 
It is observed that there is more unemployment of labor in 
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some manufacturing industries, while hesitation in pur. 
chasing appears in certain sections where crop reports ar 
less favorable than they were a month ago. Some whole 
salers have finished their mid-year inventories, and jt jy 
significant that early advices not only indicate lights 
stocks than were held at this time last year, but also rathe 
larger earnings. A recent unfavorable incident was the 
passing of its preferred dividend, for the first time on 
record, by the largest manufacturing and selling unit jy 
the woolen division. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—With the advent of better weather a more 
optimistic feeling is prevalent in trade circles and retail dis- 
tribution is increasing. Wool has been arriving in Boston 
in moderate amounts, but total receipts still are below last 
year’s figures. Shipments, however, are increasing, and 
are running ahead of those of last year. Current orders 
from the mills are being received in quite substantial 
amounts, and a better tone exists in the market. The new 
wool as it comes from the West is being taken up, and 
foreign wools are becoming scarcer. Prices on all grades 
are firm. 

The goods market has been moderately active. The spin- 
ning mills are booking more orders for yarn. Some of 
the novelty lines are quite active, but most of the mills op- 
erating on staples are running on part time. Prices are 
inclined to be weak and margins of profit uncertain. Cot- 
ton goods are active. Operating conditions are becoming 
more favorable, better earnings have been shown recently 
by the mills and some dividend increases are reported. 
There is a good call for prints and fine goods are moving 
better. Prices of all lines are firm. All grades of cotton 


yarns are selling well, and requests are being received for 


prompt shipments. Carpet manufacturers are placing ad- 
ditional orders. Prices in the past have yielded very little 
profit, but the outlook is improving. 

Production of paper and pulp has shown some reduction 
from last month’s totals, though there was more pulp pro- 
duced during the first four months of the year than during 
the same period last year. The paper trade locally has been 
rather slow. Building lumber has been reduced, but with 
no increase of activity. There are fewer large projects 
under way in Boston at the present time than was the case 
a year ago and an increase in unemployment of this class 
of labor is reported. In the suburbs activity is fully up 
to last year’s record. 

There has been an increase in the surplus of clerical la- 
bor and in unemployment in other lines. Chemicals are 
not moving in quite so large a volume as formerly, and dye- 
stuffs and tanning materials are quiet. Hides continue to 
advance, with but few buyers in the local market. Leather 
has advanced but an increase in demand is reported. In- 
creased cost of raw material is forcing manufacturers of 
the cheaper lines to advance prices. The retail business 
has not picked up to any extent, but shoe manufacturers 
are increasing their output. Automobile supplies are sell- 
ing better, and after a dull month automobile tires are 
moving in larger volume. 


NEWARK.—Distribution at retail has been influenced 
favorably by higher temperatures and more open weather 
for the last week. Dealers report slight improvement in 
the demand for furniture and floor coverings, largely on 
the instalment plan of payment. The demand for new 
medium-priced automobiles also has improved, but in volume, 
sales are below the record of last year at this season. Auto- 
mobile accessory dealers have fairly active trade, with price 
levels unchanged. Radio sets and parts are quiet, which 
is seasonal. 

Building and construction work is making satisfactory 
progress, though in slightly reduced volume, as compared 
with that of a year ago. The demand for materials and 
lumber is well maintained, but dealers have difficulty in 


deliveries, due to strikes affecting this line. Prices remaip 
substantially without change. 

Industry and manufacturing continue reasonably active, 
but in the latter, orders indicate greater frequency, but for 
smaller amounts, showing a continued policy in consery. 
atism in buying. While some unevenness in the manufag. 
turing section is in evidence, on the whole, the gross volume 
of business compares favorably with that of former years, 


PHILADELPHIA.—The continuance of cool weather has 
retarded considerably retail business in women’s ready-to. 
wear lines. ~ Wholesale merchants advise that trade up tp 
June 1 was approximately the same as it was for the corre. 
sponding period in 1926, but an increase in sales is expected 
during the current month. Prices, as a rule, are about the 
same, if not somewhat lower. Building operations_have 
been delayed, and are later than usual this season, but the 
outlook is very good for the balance of the year. Steel 
mills, rolling mills and foundries report a falling off in 
business, and there seems to be little prospect of an improve 
ment before the Fall months. 

In the wool market, there has been just a little improve. 
ment in demand during the past few weeks, and prices are 
somewhat firmer. Combed cotton yarn is in strong demand, 
Most spinners are sold up for the next two weeks and, due 
to the tremendous advance in the price of long staple cotton, 
increased orders are in prospect during the next month, 
Based primarily on the assumption of a short crop next 
season, on account of the Mississippi flood, prices of combed 
yarns have advanced considerably. 

Manufacturers of children’s, misses’ and women’s gar- 
ments state that early business was considerably in excess 
of the volume recorded at the same time last year, but 
latterly orders have fallen off considerably. General retail 
stocks are not heavy, and it is thought that business will 
show a decided spurt with the first semblance of real season- 
able weather. Makers of traveling bags and suitcases find 
demand somewhat slow, but sales of paper bags are on the 
increase, as compared with the movement at this time 4 
month ago. Sales of furniture have decreased somewhat 
during the last week or two. 


PITTSBURGH.—Warmer weather is resulting in a slight 
improvement in retail trade, which has been backward, 
owing to below-normal temperatures and frequent rains for 
some time past. The jobbing trade also has been affected by 
weather conditions, as well as by light buying of merchants 
in the coal-mining sections, which are controlled by striking 
miners. Dry goods, men’s and women’s wearing apparel 
and shoes all are in less than normal demand for 
reasons. Seasonable lines of hardware, lumber and builé- 
ing materials are in moderate demand. A strike of brick 
layers is holding up some construction work locally. The 
movement of groceries and provisions still is below normal. 
Receipts of hogs have been heavy and prices are at the 
lowest point for a long time. Collections are still reported 
slow, by jobbers. ; 

Not much change is reported in industrial operations @ 
this district. Plate glass demand still is considerably better 
than that for window glass, which is unusually slow, with 
unsatisfactory prices prevailing. Electrical equipment 8 
fairly active. A slightly better demand for sanitary 
and heating equipment is noted. Production of crude al 
is at a higher rate, and is ahead of consumption, but mor 
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ysasonable weather doubtless will result in considerable in- 
crease in gasoline consumption. 

Not much activity in the bituminous coal market is in 
evidence. Production is estimated to be averaging some- 
what over 8,000,000 tons weekly, largely from non-union 
mines. Prices show little change, and Western Pennsylvania 

des are quoted per net ton at mines as follows: Steam 
eal, $1.30 to $1.90; coking coal, $1.80 to $2; gas coal. $2; 
steam slack, $1.25; and gas slack, $1.40 to $1.50. 


READING.—While recession in business continues, it is 
less marked than it was a month ago. Department stores 
for the first four months of the current year showed an 
increase in sales over the total for the same period in 1926. 
During the last few weeks movement of clothing, men’s 
furnishings and millinery has narrowed somewhat, on ac- 
count of weather conditions. 

Textile factories are fairly well employed, booking a good 
yolume of advance business. Cigar factories are working 
four to five days a week, while iron plants are operating 
only about 65 per cent. of their capacity. The hardware 
trade is not up to expectations. Building permits are not 
up to the record for this period a year ago, and as a conse- 
quence unemployment in this industry and allied trades is 
on the increase. 


BUFFALO.—Business the past week has shown some 
slight improvement over the record of the week previous, but 
there is, as yet, little demand for warm weather requisites. 
Consumers have taken on a waiting attitude and appear to 
be passing up Spring merchandise, awaiting the advent of 
warmer weather for Summer requirements. The cool 
weather appears to have affected materially the sale of 
women’s apparel. There is some activity in women’s foot- 
wear and hosiery. Men’s clothing is moving slowly; men’s 
furnishings are meeting with fair demand. The sale of 
straw hats is backward, and business in this direction is 
yet to be done. 

Millinery is reported only fair, the demand being prin- 
cipally for ready-to-wear hats, which are displayed in most 
of the department stores. This detracts trade from ex- 
dusive millinery stores. Camping and sport goods are 
receiving some attention, but sales are not showing the 
activity of former years. This, undoubtedly, is due to the 
wet weather of the past two or three weeks. Building of 
apartment houses and heavy building are active, creating 
a fair demand for structural iron and building requisites. 
The wholesaler reports road orders of fair size, with fre- 
quent duplications, indicating low stocks in the hands of 
the retail merchant. Altogether, conditions are only fair, 
and the merchants’ hopes now are centered in a good 
Summer business to even up with only a moderate Spring 
trade. 


S etihani States 


ST. LOUIS.—Notwithstanding the unseasonable weather, 
and the continued flood conditions and bad roads, the dis- 
tribution of dry goods and boots and shoes is on a satis- 
factory basis, evidencing the fact that stocks in the hands 
of retailers are low. With more favorable weather, which 
perforce must come, greater activity at both wholesale and 
tetail is looked for. 

Orders during the current week have been greater than 
those of last week, but were less than the total for the 
corresponding week last year. Orders for future delivery 
are more satisfactory than they have been so far this season. 
The backwardness of the season still is hampering agri- 
culture, and affecting adversely the distribution of mer- 
chandise at retail. In many rural sections, it is affecting 
the sales of implements and hardware of a class used on 
farms, but building operations and highway building are 
getting under way; both are under normal. Automobile 
trade is not reviving to the extent expected, notwithstanding 
Tecent price cuts, but accessory houses are fairly busy. 
Electrical supply businesses are only fair. Men’s clothing 
business has been disappointing, and orders for immediate 
delivery have been much less than those for the correspond- 
ing period last year, but advance sales of women’s ready- 
to-wear and wash goods have been heavy. 

Drugs and chemicals show a gain, demands for heavy 
chemicals from manufacturers holding up well, but advance 
sales for soda fountain supplies are below those of last 
Year; in fact, are the smallest of any season since 1921. 





DUN’S REVIEW 5 


While stock orders for furniture manufacturers and dealers 
are smaller than usual, at this season of the year, the volume 
is in excess of that of last year, and factory operations are 
quite satisfactory. 

The advancing tendency of the wheat market is curtailing 
new flour business, buyers holding strictly to a requirement 
basis; but small sales for June shipment make up a fair 
volume. Flour prices have been put up to conform to the 
advance in wheat. Winter wheat harvesting is under way 
in Southern sections but, as yet, no estimate can be made 
as to the size of the crop or quality of the grain. 


BALTIMORE .—The belated and enthusiastically heralded 
advent of favorable weather and more normal temperatures 
is now expected to impart some acceleration to seasonal 
merchandise which has been moving sluggishly for a con- 
siderable period of time. Department store trade has im- 
proved during the week. Houses specializing in sporting 
goods report current trade to be good, but at present whole- 
sale grocers are not faring as well as they did a year ago. 
Their volume is being increasingly impaired by the growth 
of the chain system and the abundance of fresh vegetables 
and fruits appearing in the markets. Building construc- 
tion work is recovering gradually from the setback which 
appeared during the closing months of last year. Permits 
for last month totaled $3,773,880, being the highest figure 
for any month this year, but more than $1,000,000 lower 
than for May, 1926. Present operations are featured by 
apartment house building. There has been a slight decline 
in building material prices, and there still is a surplus 
of skilled labor in the industry. 

Can manufacturers say that the outlook is better than it 
was a year ago, although this line is closely interconnected 
with the packing industry whose active season has just 
begun and whose prospects it is premature to forecast. 
Certain divisions of the textile industry show an upward 
trend. Cotton duck mills report improvement and satis- 
factory earnings, when considering conditions in their line. 
Movement of dry goods and notions still is below expecta- 
tions. Distributors of tobacco products are transacting a 
normal business. Leaf tobacco receipts for the week total 
809 hogsheads, against sales of 420 hogsheads at full former 
prices. Agriculture is suffering setbacks. It has been 
too cold and wet in Maryland. Both planting and crops 
are late. Strawberries have not yet reached their peak, 
and peas are just beginning to appear in quantity. The 
tone of the canned goods market is better this week. Jobbers 
say that steady buying of the chains is draining spot 
stocks. Packed tomatoes are somewhat stronger. Corn is 
firm and peas are a little lower. Spinach is quoted at 10c. 
off this week on 10s. Subnormal crops are quite a pos- 
sibility this year, and on account of financial stress there 
will be many idle canneries. 

Tone of the egg market is slightly firmer. Receipts have 
declined, but buying also has lessened. Current quotations 
are more than 7c. under the figures of a year ago. Buyers 
are critical as to quality, and held-eggs are not wanted. 
There has been no particular change in the butter situation, 
and prices are holding steady. Receipts are fair, but suf- 
ficient to meet demand. In live poultry, the demand still is 
strong for fat young chickens, but the market for hens is 
slow and inclined to easiness. Potatoes, both old and new, 
are displaying unusual strength. Prices advanced sharply 
during the week, due to light arrivals and steady demand. 
Law of supply and demand has been operative in the green 
vegetable market. 

MEMPHIS.—More favorable weather conditions have en- 
abled better progress to be made in field operations, which 
have been rushed as rapidly as possible. Where the flood 
waters have receded, planting has been pushed, but a 
secondary rise is threatening to cover some of the lands 
again. Stands of cotton generally are fairly satisfactory, 
but some complaint of grass is heard, as rains have been 
too frequent. The rapid advance in the price of grain is 
expected to stimulate effort to grow more in this territory, 
although lateness of the season will make it more difficult, 
as there is so much to do in the limited time. 

General trade still is hesitant, but is improving some- 
what, as progress is being made towards restoration follow- 
ing the flood. The advance in cotton prices stimulates some 
optimism, even though there was little of the actual left 
to be sold at the advance. It helps encourage expecta- 
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tion of better business in the Fall, even though the crop 
may be cut down. If there has been larger planting than 
first intended in the nonflood areas, there is, as yet, no way 
of finding it out. Groceries are moving steadily, but the 
feed trade reports that buying is being done only in a 
routine way. Lumber continues firmer, but demand is re- 
stricted, strength being due to curtailed output of raw 
material. i 

DALLAS.—Trading, both wholesale and retail, continues 
quiet, though fairly active, and the volume is regarded as 
reasonably satisfactory. While buying is confined prin- 
cipally to strict requirements, demand is active and, on the 
whole, the trade situation seems to be sound. Both whole- 
sale and retail stocks generally are lower than they were 
at this time in 1926. 

Building over the State is holding up fairly well. Demand 
for bank credit, especially in the smaller communities, is 
not very active, which seems to indicate that farmers are 
attempting to make their crops at the lowest possible cost. 
The cotton crop is badly in need of rain in a good many 
sections, though it generally is considered in fair condition. 


Western States 


CHICAGO.—A quiet, orderly, seasonal recession is in 
evidence in many lines, but the average of activity is good 
for the season. A feature commented on in the last week 
is the surprisingly few requests that have come from mer- 
chants in the flooded area for extension of credit, and 
Chicago wholesalers report that a high percentage are 
meeting their payments promptly. Where requests for 
additional time have been made, however, there is a dis- 
position to grant them readily. 

Midwest merchandising continues under the influence of 
adverse weather, but a compensating stimulus in the form 
of orders from the Southeastern and Far Western States 
also is reported by several Chicago houses. City retail 
business continues good, with many stores featuring special 
sales drives. Current wholesale distribution of merchan- 
dise is reported somewhat less than it was a year ago, with 
road sales improving. 

The packers report domestic business of good proportions, 
and better than it was a week ago, with export trade mod- 
erately good. The livestock markets were weak, steers and 
cows selling off 15c. to 25c. on Monday on heavy receipts. 
Cattle prices steadied somewhat on Tuesday. Hogs broke 
15c. to 25c. on both Monday and Tuesday on heavy receipts, 
with good hogs $5 lower than they were a year ago. Butter 
and eggs held fairly steady on the local mercantile exchange. 
Packer hides were firm at recent quotations, with trade quiet. 
The wholesale coal market was quiet, with industries buying 
lightly for current needs only. Retail trade was season- 
ably slow. 


CINCINNATI.—Considering the season and the back- 
wardness of the weather, business is holding up quite 
satisfactorily and the price situation displays more stability. 
A freer distribution of many seasonable items has been held 
in check by prolonged cool weather, though sales by depart- 
ment stores during the first six months are about equal to 
those of last year during the corresponding period. Demand 
for staple cotton goods is a feature of the jobbing dry goods 
trade and further advances in the price of cotton have re- 
sulted in increased buying for future delivery. Demand for 
strictly seasonable articles lacks the stimulus of -warmer 
weather. 

Industrial conditions have not changed appreciably, 
machinery lines are quiet, and sales of machine tools are 
rather slow. Demand is only moderate from the automobile 
industry and railroad buying lacks any real activity. The 
iron market has experienced another listless week, with 
little buying for third quarter delivery. Improvement is 
developing but slowly in the hardware trade, staples selling 
fairly steady; seasonal items will show increased activity 
with the advent of more settled weather. 


CLEVELAND.—Trade in most lines continues slightly 
below last year’s volume. The production of iron and steel 
has been curtailed, but iron ore shipments to Lake Erie 
ports are approximately the same as at this period of 1926. 
Keen competition is in evidence in all branches of metal 
manufacturing, with falling prices and smaller profit 
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with no indication of early settlement. There has beg, 
little, if any, increase in price index of bituminous coal, 
the large storage stocks meeting all requirements. 

The production of automobiles continues slightly behing 
the record of last year, due to curtailed manufacturing of 
some of the lower-priced cars, but this is offset by the 
strength maintained by trucks and truck parts. The rubber 
and tire markets continue to show much activity, with 
manufacturers reporting smaller profits on volume than at 
this time last year. General manufacturing of machinery 
and machine tools is lagging. 

Jobbing in all lines is fair. Women’s and men’s ready. 
to-wear, after satisfactory Spring business, is not expected 
to show much activity until late Summer. Hardware, paint, 
builders’ supplies, electrical goods, shoes, dry goods aad 
other staple lines show some depression. Retail trade jp 
all lines is a little slow. 

Building volume is below that of last year, especially in 
commercial and industrial construction, but home building 
in the residence districts is continuing without visible de. 
pression. 

TOLEDO.—Weather conditions have not been altogether 
conducive to an expansion of retail trade, which is some 
what erratic and only in fair volume at best. Men’s fur. 
nishings and clothing are moving rather slowly. There jg 
a tendency towards conservative buying in the country, 
prompted somewhat by the wet cold weather. 

Building operations continue to be one of the leading 
activities. The canvas mitten and glove business is now 
back on a firmer basis, after a rather prolonged slump. The 
grocery trade seems to be a little off. Steel foundries and 
metal parts manufacturers are experiencing a good trade, 
Gasoline and oil are being used in good volume, but are a 
little weak in price. Flour mills report business on a more 
satisfactory basis. Manufacturers of railroad locomotives 
have enough business booked ahead to sustain operations 
for a few months on a normal basis. Motor truck factories 
are just fairly busy. 

DETROIT.—The general local trade status still is char- 
acterized by more or less unevenness, and retail buying thus 
far is somewhat below the general volume of a year ago, 
Unfavorable weather conditions have retarded trade to a 
considerable extent, and seasonable goods have moved slowly. 
Warmer and more settled weather is essential to anything 
like a normal demand. Dealers, however, are hopeful of an 
increasing show of buying interest, as the season advances, 

There has been no noticeable change in factory output, 
which is continuing somewhat below normal. ‘Trade is 
more or less quiet in wholesale and jobbing quarters, and 
buying by customers is chiefly of a spot character. Prices 
show about a level trend. 


ST. PAUL.—Weather conditions have not been entirely 
favorable for. business, either wholesale or retail, and 
warmer weather is needed as a stimulant. Volume in dry 
goods and notions is not quite equal to that for the same 
period of a year ago, but the decline is mainly by reason 
of approximately 15 per cent. shrinkage in merchandise 
values. An increase in price of leather is benefiting manv- 
facturers of leather garments, but the season, as a whole, 
is just about the same in men’s furnishings as it was last 
year. Volume is slightly smaller in clothing, footwear, ete. 
wren crop conditions throughout this territory are favor- 
able. 

KANSAS CITY.—Recent moisture in some of the dry 
districts has been beneficial to crop conditions, so that there 
appears to be a better outlook for the wheat crop, although 
harvest will be less than that of last year. Corn and mis- 
cellaneous planting have been delayed, but it is the opinion 
generally that the country is in a fairly normal condition. 
Livestock receipts here in all classes were ahead of the total 
of the week previous, and prices, except of hogs, went slightly 
downward. 

The wholesale trade for June in drugs, hardware and dry 
goods has started off favorably, in comparison with 
record of the first week of May. Local retail trade for May 
with the larger stores was called satisfactory, but the smaller 
concerns report volume as irregular. Trade for the month 
to date has been slow generally, but this condition may have 
been brought about by unseasonable weather. Building and 
realty sales in the city for May were behind those for the 


margins resulting. The soft coal miners’ strike continues month previous, and also less than for May of last year. 
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Pacific States 


SAN FRANCISCO.—Business for the week showed some 
effect of the double holiday, during which time more than 
the usual number of persons took advantage of the oppor- 
tunity to travel. Record crowds were reported at the various 
resorts. More than 40,000 automobiles passed in two days 
over the new high bridge that spans Carquinez Straits. 

Buying of sports wear and sporting goods during the last 
week was unusually active, and during the current week 
there are many visiting merchants in the city. Orders are 
more plentiful for seasonable dry goods, and there also is 
some improvement in the distribution of shoes, men’s fur- 
nishings, clothing and women’s garments. Hardware and 
implements, also paints and wallpaper are in fair demand, 
sales in San Francisco running slightly better than they 
did last year at this time. 

Due to rising prices in grain, flour prices have been 
marked up, but this is not reflected, as yet, in any rise in 
bakery products. Competition in bread prices is keen. A 
fair amount of building is going on, but the demand for 
new residences and store buildings is rather quiet, and there 
are more vacancies than at this period last year. In stock 
and bond circles, the activity continues and there is no sign 
yet of a Summer let-up. Money continues plentiful, and 
a seat on the San Francisco Stock and Bond Exchange sold 
recently for $70,000. 


LOS ANGELES.—tTrading in most lines is reported fairly 
good. Textile merchants show increased sales in cotton 
goods, and motor car distributors report increasing volume. 
Automobile tire concerns have been doing a good business, 
and believe that conditions have been adjusted so that prices 
will be more stabilized and that the previous frequent fluc- 
tuations will not be so drastic as during the past. 

The oil industry continues to contend with serious over- 
production, which has been considerably in excess of current 
consumption and large amounts of oil have had to be added 
to storage. The difficulties from which the industry is 
suffering are attributed mainly to the result of intense com- 
petition. 

Building permits for May totaled $11,563,303, an increase 
of $1,104,681 over those for April, and a gain of $861,495 
over the record for May of last year. Of the May total, 
801 permits were for dwellings, 69 for apartment houses 
and 53 for mercantile buildings. 


PORTLAND.—Retail business has made some improve- 
ment with warmer weather. Jobbing trade continues fair 
innearly all lines. Bank clearings in the past month totaled 
$174,760,778, as against $176,646,415 in May last year, a 
satisfactory comparison inasmuch as a large bank has with- 
drawn from business in the meantime. Building permits 
issued in May had a valuation of $4,650,442, or $1,647,620 
more than the figures for May, 1926. Nearly half the total 
for the month was in connection with a municipal seawall 
project. Dwelling permits numbered 197, with a value of 
$840,180. 

The feature of the lumber market during the week was 

the large increase in export orders. The Japanese are com- 
ing into the market and promise to be a factor during the 
Summer months. Atlantic Coast business is enough to take 
care of all the available shipping space. The demand from 
the Middle Western and Eastern retail yards is satisfactory, 
even though influenced by weather conditions. On the whole, 
or gia the reduced cut, the situation is believed to be 
sound. 
Production by West Coast fir mills in the past week was 
78,147,287 feet, sales were 86,373,977 feet and shipments 
82,766,950 feet. Orders for rail delivery called for 36,959,- 
858 feet, domestic cargo orders were for 29,960,675 feet, 
export orders 16,382,609 feet, and the local trade bought 
3,070,885 feet. The unshipped balance is 309,431,660 feet, 
an increase of 11,606,672 feet for the week. 

Export wheat trading during the week was largely for 
hew crop loading. Fourteen steamers already are under 
charter, five due in August, seven in September and two in 

r. Exports of wheat in the past month were 1,159,- 
M45 bushels, as compared with 1,546,230 bushels shipped in 
May last year, and flour exports were 60,313 barrels, against 


4,515 barrels a year ago. 





SEATTLE.—Seattle bank clearings gained somewhat in 
May over the record for the like month of 1926, but build- 
ing permits issued declined in valuation from the total for 
1926. Clearings in May were $188,512,000, against $186,- 
958,000 in 1926. Permits totaled $2,659,000 in May this 
year, against $2,895,000 last year. Comparative figures for 
the five months of this year and the corresponding period 
of last year show $946,048,000, against $966,579,000 for 
1926 in clearings and $13,181,000, against $15,660,000 for 
building permits. 

Automobile sales for May totaled 2,265 cars, worth $1,- 
744,344, against 2,730 cars, worth $2,039,874 for the like 
month of 1926. Industrial employment remains unchanged. 
Retail trade is slow for the small store, but comparatively 
good for the department store. Freight and charter markets 
show a tendency toward firmness. Wheat chartering is 
active. Intercoastal lumber space is strong. Rates may 
go higher. Lumber to Japan is somewhat weak. 





Retail Trade Gains at Montreal 


MONTREAL.—The prolongation of the abnormally cool 
spell has been a handicap to active retail sales of light fab- 
rics and apparel, but with the near approach of the Sum- 
mer exodus to country and seaside, there is a fair propor- 
tion of business in necessary holiday supplies. The warm 
weather of the last few days has proved beneficial to retail 
distribution. The pronounced stiffening in the leather 
market, referred to last week, is further confirmed by a 
second advance of about 10 per cent. on most lines. Boot 
and shoe manufacturers are moderately busy. A satisfac- 
tory movement maintains in most staple lines of groceries. 
Trading in dairy products is somewhat disappointing, with 
a tendency to easiness in prices. Exports of cheese are 
much below the usual volume, though late shipments have 
shown a moderate increase. 

Dry goods travelers are carrying full samples of Fall 
lines, and report a very fair business. Some slackening is 
noted in sorting orders, owing to the advancing season and 
general weather conditions. Cotton and hosiery mills con- 
tinue to be well employed. Reports from the country dis- 
trict are to the effect that hay and pastures show up well, 





Dun’s Price Index Number 


Monthly comparisons of DuN’s Index Number of whole- 


sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 


$ 3 a 3 $ $ 
- 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.936 


1924, Jan. 1. 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.096 
Mar. 1.. 31.276 16.630 21.686 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.636 15.675 20.837 19.898 39.017 23.611 37.3123 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.960 36.026 184.675 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.604 36.077 183.821 
July 1.. 33.623 16.047 20.206 19.419 37.925 22.615 35.861 185.485 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1.. 36.287 17.844 19.604 19.673 38.543 22.614 34.345 188.71¢@ 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.873 
Nov. 1.. 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 29.059 89.662 23.049 34.824 197.993 
1925, Jan. 1.. 41.559 19.683 23.011 19.948 40.206 23.379 34.780 202.566 
Feb. 1.. 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.593 
Mar. 1.. 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1.. 35.731 20.358 21.045 20.071 39.233 22.698 85.401 194.537 
May 1.. 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.282 
June 1.. 39.926 19.802 20.279 19.762 37.5682 22.250 35.564 195.165 
July 1.. 36.059 22.397 21.236 19.916 38.334 21.908 36.049 196.899 
Aug. 1.. 35.507 24.083 22.611 19.612 38.173 22.251 35.896 198.133 
Sept. 1.. 33.583 23.714 22.297 19.837 37.500 22.588 36.247 195.766 
Oct. 1.. 30.597 23.345 24.207 19.490 37.844 22.802 36.542 194.837 
Nov. 1.. 31.396 23.062 25.809 19.686 37.428 23.055 36.734 197.159 
Dec. 1.. 32.629 21.790 28.555 19.739 87.419 28.320 36.014 198.456 
1926, Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.064 
Mar. 1.. 31.8834 20.358 22.884 20.709 36.161 24.005 36.777 193.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 30.651 19.821 23.078 20.781 34.606 23.271 37.177 189.335 
June 1.. 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.073 
July 1.. 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1.. 30.505 19.496 20.601 20.118 84.180 22.905 37.474 135.129 
Sept. 1.. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 186.717 
Oct. 1.. 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov, 1.. 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec. 1.. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 
1927, Jan. 1.. 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.768 
Feb, 1.. 30.042 19.781 22.573 19.897 82.872 23.371 37.435 185.471 
Mar. 1.. 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1.. 28.411 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1.. 29.055 20.184 21.267 19.797 32.661 22.496 37.434 182.794 
June 1.. 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
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PLUMBING SUPPLY SALES DROP 


Contraction of Building Activity Reflected in 
Lighter Demand for General Equipment 


(THE following summary of conditions in the plumbing 
supply trade was compiled from reports received from 
branch offices of R. G. DUN & Co.: 


BOSTON.—This is a distributing center of considerable 
importance for hardware, but the principal supplies come 
from the adjacent States. The large metropolitan stores 
are about even with last year in their sales as losses, due to 
unseasonable weather, in the sales of household and miscel- 
laneous lines having been made up by increased sales to the 
builders. From the work now in sight, it appears that this 
demand will be maintained fairly well into the Fall. It is 
expected that sales will continue on about the same level 
or slightly below last year’s figures for the balance of the 
year. The smaller stores throughout the State are, as a 
rule, running a little behind last year in their sales. Stocks 
are moderate, as buying has been in small lots. 

The wholesale trade is in the hands of a few strong con- 
cerns, and their business has been about equal to that of 
last year, and it is expected that activity will be maintained 
at about the same comparative level for several months to 
come. There was some decline in the price of a few lines 
last year, which has been made up this year, and with the 
exception of a few items, in which competition is very 
close, quotations are the same as at this time last year. 
Collections vary from fair to good, and are coming in at 
about the same rate as at this time a year ago. 


NEW HAVEN.—Manufacturers report a reduction of 
about 10 per cent. in volume of plumbing supplies produced 
* during the first five months of 1926. This decrease in 
volume of business has been sustained, notwithstanding the 
fact that manufacturers have reduced the cost of their 
product from 5 to 10 per cent., and feel that they have 
reached rock bottom as far as prices are concerned. No 
advance in prices is anticipated. , 

Distributors have experienced some unevenness in their 
sales during the past five months. During some months, 
sales have been below normal. On the whole, however, the 
average monthly sales compare favorably with those for 
the first five months of last year. 


ST. LOUIS.—There has been a decrease in the manufac- 
ture of plumbing supplies, compared with the figures for 
the same period of last year, of about 10 per cent. Jobbers 
report that sales are 15 to 20 per cent. less than they were 
a year ago. This is attributed partly to a sharp recession 
in building activity, and partly to unfavorable weather 
conditions. Prices on iron and steel goods seem to hold 
firm, but on brass, copper, lead and pottery products de- 
clines are noted. There was a recent advance of 10 per 
cent. on heating boilers, which partly offsets a previous 
decline of more than that amount. 

For the balance of this year, not much improvement is 
expected in the city proper, but in the outlying trade terri- 
tory increased demand is anticipated, due to necessary re- 
placements in sections damaged by floods and storms. The 
total sales for the year, however, will probably run below 
the record for 1926. Supply is plentiful, and prices are 
steady to weak. Collections are reported as reasonably 
good. 


BALTIMORE.—Current business is not very satisfactory, 
and the present volume is 20 per cent. less than that at the 
corresponding 1926 period. Undoubtedly, the principal re- 
tarding factor is the building industry. It is well known 


that building operations contracted materially last Fall, 


but during the past two months there has been a noticeable 
and gradual recovery. Permits for last month totaled $3,- 
773,880, against a total of $4,884,360 for the same month 
last year, the comparison indicating that there still is a 
considerable lagging behind the 1926 figures. It is said that 
there still is overproduction in some lines, although, owing 
to present low quotations, the factories seem unwilling to 
make any price concessions to move their surplus stock. 
Local supply houses are somewhat understocked, and they 
are not inclined to carry the heavy inventories of former 
The present efficiency of the railroads and prompt 


years. 
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shipment on the part of the manufacturers enable loca} 
jobbers to secure merchandise without delay and this igs the 
chief reason why local supply houses are disinclined to make 


commitments for requirements beyond the immediate future, _ 


Competition still is keen, and at present net returns on 
capital invested in the industry are not satisfactory. 

Since the beginning of the current year prices, with very 
few exceptions, have undergone no noteworthy changes, 
Steam and hot water boilers advanced slightly early in the 
year, but there was a later reaction and quotations now 
obtaining are about the same as those that prevailed jp 
January. Cast-iron lines have been quite stable thus far 
this year, and prices of steel pipe have not changed for the 
past several years. Within the past two months, lead pipe 
and other lead products have declined about 25 per cent, 
Quotations of brass goods and fixtures in general have been, 
quite constant. Pottery products likewise have continued 
practically unchanged. At present there are no evidences 
of any advances, and it is improbable that there will be any 
consequential declines in the immediate future. Any drops 
which may occur will likely be fractional. 

Collections are still subnormal, with a continued tendency 
to give paper in settlement. The present outlook is believed 
to be only fair, but authorities think that prospects wil] 
improve as the weather becomes more settled and construe. 
tion work continues to expand. 


ATLANTA.—With a few exceptions, sales of plumbing 
supplies in this district are ahead of the total of last year 
for the first five months. In some cases, the gain runs as 
high as 25 per cent., but the average increase is around 10 
per cent. Prices, however, have shown no tendency to ad- 
vance, despite the increase in demand. Business seems to 
be on a sound but conservative basis, and outlook for the 
balance of the year is encouraging. Heating equipment is 
expected to be in better request as the season advances, and 
generally it is thought that volume of business during the 
Fall and Winter months will be fully up to normal. Col- 
lections are fairly prompt, in most branches of the trade, 


CINCINNATI.—Though distribution of plumbing sup- 
plies closely will approximate the volume of last year dur- 
ing the five months’ period, there is a marked recession in 
demand for materials used in medium-priced dwellings, 
which would indicate some contraction in this building work. 
There is reported to be satisfactory volume in other branches 
of building construction; industrial demand is fair, and 
jobbers receive some business from larger operators in the 
oil and coal field. 

Prices have worked to lower levels, and with overprodue- 
tion in some commodities the market lacks stability. This 
situation is regarded with more complaint than any lack 
of volume. With supplies quickly obtainable, the trade con- 
tinues to buy as needed, and forward orders are the excep- 
tion. Collections are fair. 


CLEVELAND.—Jobbers of plumbing supplies report a 
general falling-off in sales, as compared with those for this 
period of last year. The decline is placed at 10 up to 1b 
per cent. In most of the plumbing materials, there have 
been price reductions. The price of piping, brass goods, 
fittings and vitreous china products is below that of last 
year. 

In plumbing contracting, there has been keen competition, 
and no recent large contracts have been let. There has been 
the usual Spring job work available for plumbers with small 
organizations. The builders of homes in outlying residence 
districts are specifying installation of the best grade of 
materials. The labor situation is quiet. 


DETROIT.—General conditions in this line at the present 
time are not all that might be desired. Supply houses have 
had a large volume of business during the past two or three 


years, as a result of the extensive building and construction ~ 


program under way in Detroit during this period. Latterly, 
however, much of this work has been completed, followed 
by the usual Winter lull in the business,.and at the present 
time the general volume of business in the plumbing supply 
line has dropped off probably to the extent of 10 to 15 per 
cent. over that of a year ago. Prices have been fairly well 
maintained, and supplies have been adequate. The general 
trade tone, while favorable, is conservative. Collections are 
fair to good, on the whole. ; 































so wee lowe ee et ee tt 





L-_A 


BS 208s S822 es sys 


2 _@ seg ap PPP eSePPoeASe SSR ons ow 





ruc- 


bing 
year 
S as 
1 10 
ad- 
s to 


it is 
and 

the 
Col- 
ade, 


sup- 
dur- 
n in 
ngs, 
ork, 
ches 
and 


due- 
This 
lack 
con- 
cep. 


fone 11, 1927 


SAN FRANCISCO.—Little change is apparent in the 

ing supply trade in this district. General building 
has picked up somewhat, and there is a fair amount of 
business going on all the time, with prices on a better basis. 
Volume, however, is not sufficient to make profits very 
satisfactory. Outlook for the balance of the year is en- 
couraging, but jobbers do not look for any great increase 


in sales. 


SEATTLE.—The loca] plumbing supply trade is doing a 
yolume of business which is 5 to 10 per cent. below that for 
the like period of last year. The level of prices is some- 
ghat lower than it was during the first half of 1926. The 
decline amounts to about 5 per cent. The trade reports 
collections to vary from slow to fair. 

There is no particular optimism expressed regarding the 

pects for the last half of the year. The trade expects 
that it will equal in volume the record of the first half. 
There is sufficient building now under way and in prospect 
to keep trade at its present volume for at least several 
months. 





RECORD OF BUILDING PERMITS 


The detailed record of the value of building permits 
jsued during May follows: 


May. 1927. 1926. May. 1927. 1926. 
Boston ... $2,866,200 $2,601,700 Akron .... $1,576,600 $1,397,400 
Bridgeport 352,300 281,200 Canton ... 304,200 600,300 
Hartford . 1,132,600 1,962,800 Chicago .. 27,806,500 42,051,500 
Lawrence. . 105,900 334,500 Cincinnati. 3,312,400 3,197,000 
Lowell ... 90,200 189,700 Cleveland.. 3,454,600 5,694,300 
Manch’st’r, Colum bus, 

N. H.... 143,800 132,400 Ohio ... 2,228,900 1,961,100 
N. Bedford 137,100 304,800 Dayton ... 678,300 560,000 
N. Haven.. 380,900 694,500 Des Moines 211,200 1,026,300 
Springfield, Detroit ... 12,379,400 19,205,800 

Mass. ... 653,300 740,600 Duluth ... 175,900 591,600 
Providence 1,329,800 4,410,900 E. St. Louis 181,900 1,278,500 
Worcester. 778,000 Weseware Evansville. 928,100 252,100 





Ft. Wayne. 537,800 752,200 
N. England $7,970,600 $11,653,100 Gd. Rapids 1,112,500 1,207,300 
Indian’p’lis 1,499,700 1,716,300 











May. 1927. 1926. Milwaukee. 4,813,500 3,551,400 
Albany ... $1,340,000 $1,602,400 Minne’p’lis. 3,287,800 2,678,100 
Allentown. 686,200 980,400 Peoria. ..<:. 221,500 570,300 
Bingh’ton, . 743,200 234,200 | Racine ... 429,400 533,900 
Buffalo ... 2,730,200 3,092,100 St. Paul... 1,021,200 1,657,700 
Erie ...... 419,500 627,300 Saginaw .. 339,500 757,500 
Harrisburg 380,100 379,700 So. Bend.. 586,600 1,239,600 
Jersey City 1,171,700 898,400 Superior .. 29,800 218,200 
Newark .. 5,567,000 3,523,800 Ter. Haute 267,000 78,200 
Phila. .... 11,199,100 8,991,000 Toledo ... 1,140,800 1,310,700 
Pittsburgh. 4,399,000 3,578,600 Youngst’n.. 684,300 674,400 
Rochester. 3,381,400 3,569,500 
ala Hmpoed Le nig Cen. West.$69,209,400 $94,761,700 
ranton.. 289,9 375,400 

7 , May. 1927. 1926. 
—: ae oe +igeoon | Denver ... $1,298,600 $1,752,900 
Troy ..... 575,300 271.000 K. C., Kan. 99,900 333,200 
— t191,000 ae i Lincoln ... 442,500 290,400 
Wilkes-B.. 190.100 377,600 Omaha ... 555,000 765,900 
if J Pa gay ee 220,200 103,500 
: Salt Lake. 457,500 455,100 
Mid. Atl...$34,788,900 $30,499,800 Topeka ... 145,100 426,100 
aay 1927. 1926. Wichita .. 585,900 265,200 

anta ... 970, A k 
Taltimors. 125800 *e'asanon | Western .. $3,804,700 $4,392,800 
Beaumont. 340,700 116,200 May. 1927. 1926. 
Birm’gh’m. 2,074,100 1,709,200 L. Angeles. $9,454,500 $9,487,600 
Charleston, Oakland .. 1,768,200 2,408,000 
EE oc. 37,900 195,200 Portland . 4,475,700 2,831,100 
Dallas .... 733,400 828,100 San Fran.. 4,509,100 2,313,000 
Bi Paso... 63,500 124,500 Seattle ... 2,090,100 2,687,400 
Ft. Worth. 1,262,100 1,766,300 Spokane .. 165,600 247,700 
Houston .. 1,993,300 3,011,700 Tacoma .. 420,600 750,200 


Tack’ville.. 1,043,900 1,985,200 
al 489,000 660,900 Pacific ....$22,893,800 $20,725,000 
oc 460,400 358,700 May. 1927. 


Memphis . 1,036,200 1,303,600 z i 
463,100 2,770,400 N. England $7,970,600 $11,653,100 








Bate; Mid. Atl... 34,788,900 30,499,800 
meee «(169,900 oe sop | Southern.. 28,160,600 39,290,500 
Nashville. 7181000 gig'soo | Cem West. 69,209,400 94,761,700 
N. Orleans. 722/000 848.800 Western .. 3,804,700 4,392,300 
Netolk ... 834,200 -a7sg00 | Pacific .... 22,898,800 20,725,000 
Oklahoma. 1,526,000 775,000 

Richmond. "644.018 7osigo9 | Total ....$166,828,000$201,322,400 


8. Joseph. 40,900 152,900 May. 
bs Louis.. 2,374,000 4,149,900 New York City: 
Antonio. 2,935,500 2,517,300 Manhat’n..$14,690,900 $19,430,100 


1927. 1926. 














: h.. 168,700 593,800 Bronx .... 18,867,600 17,109,300 
ong ss 479,500 1,348,500 Brooklyn.. 19,624,800 19,430,100 
Wash’ sees 1,294,200 633,500 Queens ... 17,589,800 18,210,200 
ash'ton.. 3,251,600 4,323,700 Richmond. 952,900 1,419,200 
ng . 196,100 75,900 
ala 166,100 648,300 a Re $71,726,000 $75,598,900 
hee 444,700 668,500 May. 1927. 1926. 
i n, Total U. S.$238,554,000$276,921,300 
ies 28,700 17,200 ee 
y t Not included in total, 
i Southern... $28,160,600 $39,290,500 ¢ Figures not available. 
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Record of Week’s Failures 


[HE number of failures in the United States this week 
naturally shows an increase over last week’s total, which 
was for five business days only, but it is slightly below the 
number for two weeks ago. With 441 defaults, this week’s 
record compares with 370 insolvencies for five days last 
week, and with 449 failures two weeks ago. There is a 
considerable rise over the 378 defaults reported in this week 
of 1926, all sections of the country, except the Pacific Coast, 
showing increases. The totals are appreciably larger in the 
East and in the South, but there is almost no change in the 
West and the Pacific Coast shows a trifling decrease. 

The number of insolvencies in Canada this week—46— 
is the same as that of last week. It is, moreover, almost 
identical with the 45 failures reported a year ago. 


Week Five Days Week Week 
June9, 1927 June 2, 1927 | May 26, 1927 June10, 1926 
































Over Over | Over Over 

Section $5,000 Total $5,000 Total $5,000 Tot#l $5,000 Total 
Maebe ocsesce 91 | 139 70 | 98 93 | 137 86 | 121 
South ....... 64 128 63 | 126 57 | 115 46 | 82 
Weil <cecause 57 | 109 56 | 95 76 | 197 32 | «108 
Pacifie ....-.. 27 65 23 | 51 28 | 70 28 | 6% 
le aes 239 | 441 || 212 | 370 || 284 | 449 || 223 | 878 
Canada ...... 24 | 46 21 | *46 15 | 80 25 | 45 





A Survey of Knit Goods Manufacture 


HILE there exist a number of excellent technical books relating 

to the knitting industry, and a few books of a more popular 
nature have been written in England, a book that has just been pub- 
lished in New York is the first attempt from the viewpoint of the 
American market to present the subject to the layman in a brief, 
simple and comprehensive form. 

In the course of a comparatively few pages, the author surveys 
the various raw materials and mechanical processes employed in the 
manufacture of knit underwear, hosiery and other knitted articles, 
besides giving a good deal of information that would help the non- 
technical reader to distinguish between different kinds and qualities 
of knitted merchandise. For educational purposes, the book is made 
still more valuable by the addition of a summary and quiz at the 
end of each chapter. 

Among the subjects discussed in the book are the following: 
Characteristics of knit fabrics, wool for knitting, silk for knitting, 
cotton and linen for knitting, rayon for knitting, fiber combinations 
for knitting, the fundamentals of knitting, other knitting processes, 
warp knit fabrics and hosiery. The book should be extremely useful 
to the educational department of large stores, to the home economics 
departments of educational institutions, to individual students in or 
out of the store, and to any other person who needs or wishes to 
have a knowledge of knit goods. 

KNITTING, ITS PRODUCTS AND PROCESSES, by Jessie F. Caplin. A 
concise survey of knit goods manufacture from the raw material to 
the finished merchandise. Its 92 pages are replete with interesting 
illustrations, and its attractive blue binding makes it a welcome 
addition to the commercial bookshelf, with its monotonous reds and 
= eros, Published by The Textile Publishing Co., New York. 

ice $2. 





Notes of Textile Markets 


Print cloths are sold ahead for about ten weeks and bag sheetings 
for about eight weeks, according to late reports in the gray goods 
markets. 

Fall River sales of print cloth yarn goods last week reached 70,000 
pieces. Mills in that city continue to operate at between 70 and 75 
per cent. of capacity. Sateens, tobacco cloths and curtain goods 
made up the bulk of the sales. 


Where sheer goods are wanted, the flimsy materials do not sell 
well; where anything lustrous in rayon might have sufficed two 
years ago, the average woman buyer today insists upon quality in 
that material, as in others. 


Some experienced merchants in primary dry goods channels are 
convinced that consumers throughout’ the country are beginning to 
buy more economically, and to make definite resistance to continued 
high prices for clothing. The hesitation in the buying of men’s 
clothing of types that were freely sought after at very high prices 
two years ago is pointed at to show just what is meant. 


Silk imports in May reached 49,264 bales, about 3,000 bales more 
than in the preceding month, and 14,000 bales more than a year 
ago. Storage in bonded warehouses amounted to 35,527 bales, or 
about 4,000 bales more than last month and a year ago. Mill de- 
liveries were 45,486 bales, compared with 47,853 in April and 34,099 
a year ago. Hosiery mills are consuming the largest proportion of 
silk. : 
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MONEY RATES BECOME EASIER 


Conclusion of Month-End Operations Brings 
Lower Call Loan Quotations 


HE money market turned distinctly easier, reflecting the 

conclusion of month-end operations, which had caused 
heavy calling of loans in previous weeks. Call money, which 
started the week at 4% per cent., the level which had been 
in effect since the beginning of the final week in May, re- 
laxed to 4% per cent. on Tuesday and to 4 per cent. on 
Wednesday. It was reported late in the week that with- 
drawals by the banks were almost negligible, amounting to 
only $2,000,000 or $3,000,000 a day, as against $35,000,000 
or so in the previous week. Time money, however, was 
slightly firmer. There was no change in the quotations on 
time funds, but inquiries increased and the relation between 
supply and demand was more evenly balanced. 

Spanish pesetas, which declined rather sharply, furnished 
the principal feature in foreign exchange. This currency 
has been moving up rapidly, and it is understood that in- 
direct measures were taken by the government to check the 
advance. The Dutch guilder went to a new high record for 
the year, on buying both here and abroad. Holland has been 
importing a considerable quantity of gold from London, 
and, in a triangular operation, has been sending gold to 
New York. The Argentine peso went above par, for the 
first time in several years, advancing to 42%4c. 


_Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Wed. Fri. 
Sterling, checks.. S 4.851% 

Sterling, cables... 854 .855¢ 4.85 

Paris, checks..... 5 s 

Paris, cables..... 

Berlin, checks.... 

Berlin, cables.... 

Antwerp, checks.. 

Antwerp, cables... 

Lire, checks...... 

Lire, cables....... 

Swiss, checks..... 

Swiss, cables..... 

Guilders, checks. . 

Guilders, oF 
Pesetas, Tae 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, 
Sweden, 
Norway, 
Norway, 
Greece, 

Greece, 


Tues, Thurs. 


eo 


ie) 
NO OD 090909 C9 
NONQ0G “ 


9.21% 
19.22% 


Sey 
ira 


cables.... 
Portugal, checks.. 
Portugal, cables... 5. 5. i ee 
Montreal, demand. R 0% § 99.¢ -00 
Argentina, demand. 2.é 2 2 
Brazil, demand... 

Chili, demand..... 

Uruguay, demand.. 


.B4 
3414 


100.00 
42.37 





Money Conditions Elsewhere 


Boston.—The reserve ratio of the Boston Federal Reserve Bank, 
which has been declining for several weeks, has dropped from 75.7 
to 73.3 per cent. The reserves are about $6,000,000 less, the deposits 
have declined about $3,000,000, but circulation has increased about 
$5,000,000. Bills discounted have increased during the week about 
$5,600,000. Savings bank deposits in Massachusetts are increas- 
ing at the rate of about $100,000,000 a year, and of this amount 
about $70,000,000 is available for real estate mortgages. Specu- 
lative builders are finding it increasingly difficult to secure funds. 
The tone of the money market is firmer, but rates continue nominally 
unchanged. Call money is 4% per cent., and commercial paper is 
4 to 41% per cent. 


St. Louis—The demand for funds from commercial and industrial 
sources is but fair, with liquidation about on a par with new 
accommodations sought. There has been some slight increase from 
agricultural sources, but it is not up to normal, because of hamper- 
ing weather conditions. Banks are well supplied with funds, and 
recently have been seeking investments. Rates are unchanged, with 
commercial paper quoted at 4 to 4% per cent., and collateral and 
over-the-counter loans 4% to 5% per cent. 


Memphis.—Banks have an abundance of funds, and rates are with- 
out change. Demand the last few weeks has been showing seasonal 
expansion. 


Chicago.—Money is steady, with no change in quoted rates. 
Commercial paper, however, was a shade firmer early in the week, 
with fewer names going at the lowest quotation. A good demand is 
coming in from country banks. The average rate for commercial 
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paper runs from 4 to 4% per cent., with collateral and Over-the. 
counter loans ranging from 4% to 5% per cent. 


Cincinnati.—Money continues to rule fairly easy, with collateray 
at 5 to 5% per cent. The general run of accommodations jg at 
51% to 6 per cent. Funds are in fairly active demand for com. 
mercial and industrial purposes. 


Cleveland.—The continued climb in bank deposits reflects the gen. 
eral quietness in the money market. Commercial and industria) 
loans show no rise from the record of last week, but the Federg 
Reserve Bank reports some increase in collateral loans. 


Kansas City—The weekly Federal Reserve Bank statement showeg 
a slight decrease in bills discounted and purchased, but government 
securities held showed an increase. The reserve ratio remaineg 
practically the same, that is, 64.5. Demand for money has beeq 
moderate, with funds plentiful and no change in rates. 


Montreal_—In the money market, there have been no variations 
recently, the discount rate remaining at 6 to 6% per cent. The 
bank rate for call money still is quoted at 6 per cent., though eon. 
siderable private and trust funds are available at lower figures, 





Bank Clearings Much Larger 


ANK settlements for the first week of June are excep. 

tionally heavy, total clearings at leading cities in the 
United States of $10,102,247,000 being 17.4 per cent. in ex. 
cess of those of the corresponding week of last year. The 
gain is largely at New York City, where stock market 
operations are much heavier than they were a year ago, 
bank clearings of $6,486,000,000 for that city showing an 
increase of 27.4 per cent. The total for outside cities of 
$3,616,247,000 is 2.8 per cent. in excess of that of a year 
ago. Most of the larger centers report gains. In addition 
to New York, clearings exceed those of a year ago at Boston, 
Philadelphia, Pittsburgh, Buffalo, Chicago, Cleveland, Kan. 
sas City, Los Angeles and at some other centers. 

Figures for the week and average daily bank clearings 
for the year to date are compared herewith for three years: 
Week 
June 11, 1925 


$369, 134,000 
506,000,006 


yee 

June 9, 1927 
$539,000,000 
559,000,000 
91,099,000 
181,092,000 
55,116,000 
785,851,000 
162,517,000 
119,636,000 
74,610,000 
145,500,000 
143,300,000 
42,487,000 
61,536,000 
46,431,000 
43,674,000 
35,109,000 
50,668,000 
44,103,000 
176,500,000 
175,038,000 
37,024,000 
46,956,000 


$3,616,247 ,000 
6,486,000,000 


$10,102,247,000 


Week Per 
June 10, 1926 Cent. 
$480,457 ,000 

543,000,000 
107,863,000 
177,900,000 
50,900,000 
707,432,000 
163,146,000 
115,465,000 
72,672,000 
145,400,000 
132,600,000 
40,701,000 
80,441,000 
54,947,000 
60,756,000 
35,704,000 
59,667,000 
49,885,000 
176,400,000 
173,547,000 
43,247,000 
44,763,000 


$3,516,293,000 
5,092,000,000 


$8,608,293,000 


to 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
Buffalo 

Chicago 

Detroit 

Cleveland 
Cincinnati 

St. Louis 

Kansas City 
Omaha 
Minneapolis 
Richmond 

Atlanta 

Louisville praise 
New Orleans .... 
Dallas 

San Francisco ... 
Los Angeles 
Portland 

Seattle 


++ 


| | +++++] +++ | 


hoe bo 
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$3, 207,688,000 
4,969,000,000 


$8, 176,688,000 


“1b 


WL Go| OO Ct ome oe ene 


tb 


New York 
Total All 


Average Daily: 
June to Date.... 





+) ++) +] ++] | 


- 
~ 


$1,576,026,000 
1.521,480,000 
1'587.962,400 
1:657,622,000 


$1,880,019,000 
1,597,975,000 
1,602,693,000 
1,654,409,000 


| +++ 
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1st Quarter . Sees 





Daily closing quotations (cents per 
futures in the New York market follow: 
Mon. ‘Tues. 
16.07 
October 


December 
January 


SPOT COTTON PRICES 


Fri. Sat. 
June 3 
New Orleans, cents pepe 
New York, cents 16.85 
‘Savannah, cents Keira 
Galveston, cents 
Memphis, cents 
Norfolk, cents 
Augusta, cents 
Houston, cents 
Little Rock, cents 
St. Louis. cents 
Dallas, cents 
Philadelphia, cents 
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NO CHANGE IN STEEL OUTPUT 





Most Plants Maintain 80 Per Cent. Schedules, 
with Finishing Mills Busier 


ee ity in both ingot output and in finished steel pro- 
duction shows no great change and is estimated at from 
10 to 80 per cent. of capacity. In the Mahoning Valley dis- 
trict, finishing mills for the week report some little gain, 
though the average is not materially altered. Railroad re- 
quirements are at an increase, and miscellaneous specifica- 
tins are fairly good, though mainly of a hand-to-mouth 
order, and buying more or less uneven. As a whole, senti- 
ment is hopeful that present averages will be held, though 
a gradual tendency downward is probable for the third 
quarter. 

Finished steel quotations lack uniformity, though Pitts- 
purgh mills are not shading, as a rule, and sheet producers 
are holding prices at the recent advance. On tin plate for 
the third quarter and last half, limited concessions have 
been reported. The maximum figure on structural shapes, 
plates and bars are observed on ordinary orders, but attrac- 
tive tonnages, subject to competitive terms, have brought 
out less than $1.80, Pittsburgh, in some instances. For 
automobile sheets, $4.25 base, Pittsburgh, is the figure 
regularly quoted, and on other automobile materials, prices 
are fairly steady. 

Steel ingot production in May is put at 4,046,214 tons by 
the American Iron and Steel Institute, against 4,129,952 in 
April and 3,927,979 in May last year. The output for the 
five months this year was 20,308,375 tons, against 20,419,- 
656 in the same period of 1926. Percentage of operation in 
May was 94.90, against 102.42 in March, and 93.97 in May 
last year. 

With a loss registered in pig iron over May, merchant 
producers quote current values as the minimum, though the 
market remains dull and quotations not actually tested by 
any significant business. Fuel values remain depressed and 
consumers are using this as an argument. Bessemer iron 
is nominally $19, Valley, and basic $18, Valley, with small 
lots of foundry moving at $18.50, Valley. Semi-finished 
steel is comparatively inactive. The scrap market at both 
Chicago and Pittsburgh continues dull, with dealers some- 
what at a disadvantage. Heavy melting steel is not above 
$15 at Pittsburgh and Chicago, quoting $12.25 and $12.50 
delivered. Other grades also are not especially firm. 





Other Iron and Steel Markets 


Buffalo— There has been little change in the steel situation dur- 
ing the last few weeks. Orders are not coming in very freely, and 
mills are not operating at over 65 per cent. capacity. Prices, how- 
ever, remain steady. The pig iron market is quiet, with no advance 
orders being given. Prices still are hovering around $21, as a basis. 


Chicago.—Slower business and autput were reported in the 
Chicago steel industry, although not out of line with normal tend- 
encies for June. A blast furnace was blown out by the leading 
interest late last week, while both sales and specifications in bars, 
shapes, and plates were smaller than in the week preceding. Rail 
output was somewhat smaller with new buying light. Car orders, 
however, showed a marked improvement, one system placing an 
order for 5,000 cars of various types, most of which went to 
Western makers. The total value of the order was approximately 
$10,500,000. Inquiries for track accessories continue heavy, with 
about 20,000 tons of spikes and bolts involved. Automobile makers 
are going along at a steady rate, with no decrease in the amount 
of steel taken. Specifications from structural steel fabricators are 
lighter. Deliveries in all lines are prompt. The price situation con- 
tinues unsatisfactory, with Chicago makers willing to meet an East- 
em invasion on a competitive basis if necessary. Quotations at the 
beginning of the week, however, were unchanged, with ruling prices: 
Pig iron, $20; hard steel bars, $1.90 to $2; soft steel bars, $2; and 
shapes and plates, $2. 


Montreal—The local market for pig iron continues somewhat 
slow, transactions being confined to purchases of immediate needs. 
Prices are rather easy on the basis of $27.50 for No. 1 domestic 
foundry iron. 





Unofficial reports of burlap shipments from Calcutta last month 
showed 66,037,860 yards to the Atlantic Coast and Canadian ports, 
18,191,520 to Pacific ports, 79,229,380 yards to North America, and 
13,001,000 yards to South America. 
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REPORTS ON COLLECTIONS 


Boston.—There was a slight improvement in collections this week. 


Providence——The majority of the week’s reports show that collec- 
tions are not better than fair. 


- Hartford.—There was almost no improvement in collections dur- 
ing the week, and in most cases they continue slow. 


Philadelphia.—Local collections continue quite slow but there has 
been a little improvement in country districts. 


Pittsburgh.—Jobbers report collections somewhat slow, but there 
has been an improvement in the retail trade. 


Buffalo. An improvement was noted in collections during the 
week, and in general they are classed as fair. 


St. Louis.—As compared with the showing made at this period 
last year, collections continue to show a recession, but are fairly 
satisfactory with dry goods merchants and the boot and shoe trades. 
They are not so good with retailers of women’s garments and men’s 
clothing. 

Baltimore.—During the week, there has been practically no change 
in the collection situation. Returns generally are satisfactory, not- 
withstanding some isolated reports to the contrary. The final 
appearance of more favorable weather conditions should improve 
collections in agricultural regions. 


Richmond.—There still is considerable slowness to collections. 


Oklahoma City—There has been only a slight improvement in 
collection conditions, which are said to be but little better than fair. 


Dallas.—Collections are slow, but not to the extent that accounts 
receivable are in any marked degree larger than for the same period 
last year. 

Jacksonville—Complaints regarding the slowness of collections 
continue to be received. 

New Orleans.—Owing to flood conditions, there is little prospect 
of collections improving during the next few months. 

Chicago—While showing an improvement over the condition a 
week ago, collections still are slightly less prompt than they were 
during the same period in 1926. 

Cincinnati—While retail and instalment collections continue slow, 
in other branches of trade they are fair and improving slightly. 

Cleveland.—There has been no marked change in collections, most 
trades reporting that money is coming in quite slowly. 


Toledo.—During the last ten days, collections have improved 
somewhat. 
Detroit.—In many quarters, collections still are more or less slow. 


Minneapolis.—Reports received during the week show that col- 
lections continue fair to slow. 

St. Paul—The majority of reports show that collections are not 
better than fair. . 

Omaha.—More favorable weather has given retailers an oppor- 
tunity to take care of their obligations, but with the wholesale 
trade, slowness still predominates. 

Kansas City—There is a preponderance of fair conditions noted 
in the collection reports for the week. 

Denver.—The retail trade has found payments a little prompter 
during the last ten’ days, but from wholesale houses complaints of 
slowness are not infrequent. 

San Francisco.—For the first few days of the month collections 
were rather slow, but they now are getting gradually back to normal. 


Los Angeles.—Collections during the week were reported as fair. 


Portland, Ore-—The majority of reports received during the week 
show that collections are only fair. 

Seattle—With retail merchants collections are fair to good, while 
with wholesale and instalment houses they continue good, on the 
whole. 
disposition to complain of 


Montreal—tThere is no _ general 


payments. 
Quebec.—On the whole, collections are fairly steady. 





Women have been less prone to buy extreme types in printed or 
woven goods, and to discard them after a short period of wear. 
The best selling lines have been those designed in small or medium- 
sized figures or flowers, and less conspicuous after they have been 
worn a few times. Better qualities of all kinds of fabrics are de- 
manded at the prices that are within popular custom. 
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HIDE PRICES ADVANCE FURTHER 


Quotations Up Still More, Though Tanners 
Show More Resistance to Increases 


HERE are evidences that the rapidly advancing tendency 

of the domestic packer hide market is being checked, and 
there is more price resistance on the part of tanners. Never- 
theless, quotations are %c. higher than a week ago on most 
lines. Branded cows, while selling at 17%c., could have 
been moved alone at 18c., but packers used these, which are 
especially popular, to sell their heavier-weight material. 
Bulls are a strong end, with sales at 15c., and some reports 
of even more obtained. Packers are not carrying supplies 
of account. 

Country hides, in a sense, have shown up even stronger 
than packers on the light end, with business in extremes at 
up to 20c. to 20%c., and in buffs at 17%c. to 18c. Heavier 
weights are not so readily salable, but are held strong, and 
offerings are scarce. 

Foreign hides are also strong to higher. Argentine 
frigorifico steers sold at the equivalent of 19%c., and 
Uruguay’s at 19%c., with Russia a heavy operator in the 
latter. Common varieties of Latin-American dry hides are 
closely sold up, with prices strong on all varieties. Central 
Americans sold at 24c., interior Colombians at 2642c., and 
La Guayras at 23c. 

Calfskins are firming up rapidly, with higher rates secured 
and additional advances asked. In the West, packers sold 
at 23c. This was later declined, with up to 25c. asked. 
Chicago cities are salable at 21c., but 22c. is asked, although 
dealers would accept 21c. for 8 to 10-pound weights, as the 
demand is still proportionately much better for the heavier 
end. Packer overweight kips from Ft. Worth brought up 
to 22c. New York cities are active and higher. One dealer 
reports sales of all-weight calf at $1.80, $2.25 and $3.25, 
respectively, and some 12 to 17-pound veal kips at $3.50. 
Other collectors are demanding even more money. Kips 
are perhaps the strongest end of the entire raw stock list, 
being exceptionally well sold up in all sections. Of course, 
it is not the season for receipts of these, and the demand 
exceeds the supply. 





Leather Prices Again Advanced 


LL the leather markets are higher, with tanners listing sharp 
advances, in an effort to keep pace with the constantly rising 


prices for raw materials. Sole leather continues in a very strong 
position. Tanners report that they could sell a great deal more 
leather, especially ahead, but they do not care to make far-off com- 
mitments, and some of the large tanners are even adverse to booking 
orders from operators who already have supplies coming to them 
on previous contracts. Further increases on finders’ bends are named 
by a certain tanner, but it is believed that this action is more to 
discourage additional sales than a hope of securing another advance, 
as sellers are already booked considerably ahead. 

Offal is strongly held, but some of the large tanners in New York 
are not talking as high on bellies as some other producers. Chrome 
retan bellies and shoulders are in scant supply, and buyers state 
that they are unable to pick up all the stock they need, especially 
of bellies. Some buyers who were using chrome retan bends have 
lately been shifting to shoulders, while others who were using 
shoulders are now purchasing bellies. 

All upper leather lines are strong, with advances generally asked. 
Tanners of large spread colored chrome sides are announcing another 
rise in prices, and the figures being quoted on the two principal sell- 
ing grades, or the third and fourth selections, are 25c. and 23c., 
respectively. This makes a total increase over the quotations of 
two months ago of 5c. per foot. Tanners of sheep leathers are talking 
increases, as pickled skins are stronger, with prospects for a higher 
market on better-season skins. General demand for sheep leather, 
however, remains quiet. Pronounced strength rules in splits of all 
descriptions, and most producers are decidedly short of available 
supplies. In glazed kid, while most tanners are experiencing diffi- 
culty in selling surplus supplies of fancy colors and are making 
liberal inducements to move these, demand for black kid is very 
good in all sections. 

Some of the New England footwear factories are getting to the 
end of their runs, but others are planning and have already started 
on increased outputs. In general, it is in-between-seasons. Prices 
are hardening, along with the leather and hide markets, but the real 
test of the situation is expected to be made next month, when orders 
for Fall shipment commence to be placed. The consensus of opinion 
is that shoes at retail will cost the consumer more soon, 
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DRY GOODS RETAILING IMPROVES 


Better Weather Conditions Favoring More 
Active Purchases of Summer Merchandise 


[N the Northern and Eastern sections of the country, better 

weather conditions have been prevailing and retail shop. 
ping has increased, with Summer goods beginning to moye 
more actively. In wholesale markets, the mid-year inyep. 
tories have been completed by a number of houses, and ear} 
reports show lighter stocks than a year ago, and rather 
better earnings. 

There has been some increase in unemployment in some 
of the sections where automobile lines have become quieter, 
but, as new car designs are being prepared, it is expected 
that there will be a good averaging up later in the yeay, 
In agricultural sections where reports of crop conditions 
have been less buoyant than a month ago, there is some 
hesitancy in buying ahead. 

Production continues full in cotton goods, and mills are 
very much better sold ahead than they were a year ago and 
are carrying much lighter stocks. The advance in prices 
due to the steady cotton rise has checked buying somewhat, 
but this is offset, in part, by a quickening in finished lines, 
following better retailing conditions. 

The wool goods industry remains generally quiet, but with 
some improvement in orders this week for men’s wear and 
some of the staple and fancy coatings. The silk piece goods 
trade has been unsatisfactory for the Spring season, the 
specialty and novelty lines doing much better than popular. 
priced materials, either dyed or printed. Linens have beep 
moving fairly well. Burlaps have ruled firmer, and more 
nearby business has been done. 

Knit underwear for Fall has been advanced in price by 
some of the larger Southern mills. There has been a mod. 
erate quickening in the demand for sport sweaters with 
hosiery to match, and for some lines of lightweight knit 
underwear, chiefly athletic-cut garments. 





More Advances in Cotton Goods 


URTHER advances have been made in cotton goods, following the 

initial rise last month in the gray cloth markets. Wash fabrics 
for seasonable sale are still being offered at low figures by some of 
the converters, to clean up their styled stocks, but branded domestics 
and Fall lines are firm on the higher levels. Business is coming 
along moderately. Flannels, colored cottons, tickings, bleached cot- 
tons and some of the narrow printed goods are higher. There has 
been a larger movement in colored cottons for export than has been 
seen for some time, the volume of May business being very substan- 
tially ahead of that of a year ago. Combed yarns have advanced 
sharply, and carded yarns are higher. 

More business has developed this month on lines of fancy men’s 
wear woolens and worsteds for Fall, with a moderate increase in 
small filling-in orders on lightweight goods. There has also been a 
gain in the volume of buying of coatings and some of the over 
coatings. Dress goods are still slow. 

Raw silk recovered from the low price levels of last week, and a 
moderate amount of trading was reported in Yokohama and in this 
market. Silk piece goods have been slow, printed and solid color 
lines selling at very close prices, in consequence of sharp competition 
following a large production. Latterly, there has been some let-up 
in the activity of machinery. 

Prices for heavyweight knit garments were advanced 25c. a dozen 
on the shirts and drawers, and 50c. a dozen on the standard heavy 
union suits. Southern mills are well sold for the Summer months, 
Fancy knit lines of the sweater type for sports wear have been more 
active for immediate selling. . Fancy hosiery is making up the bulk 
of current business, while silk and rayon lines in women’s goods are 
moving about as freely as usual. Competition between manufacturems 
has been greatly increased by additional machinery coming into full 
production. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to June 3, according to statistics com 
piled by The Financial Chronicle, 18,589,641 bales of cotton came 
into sight, against 15,799,862 bales last year. Takings by Northem 
spinners for the crop year to June 3 were 1,779,818, bales, compared 
with 1,807,609 bales last year. Last week’s exports to Great Britain 
and the Continent were 135,374 bales, against 118,304 bales last 
year. From the opening of the crop season on August 1 to Tune 3, 
such exports were 10,179,532 bales, against 7,337,447 bales during 
the corresponding period of last year. 
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stoCcK MARKET MAINLY STRONG 


Railroad and Oil Shares Prominent for Their 
Strength—Trading Very Active 


ED by the railroad and oil shares, the stock market was 
L strong most of the week, and new high records for the 
were established in a long list of issues. A return of 
ease in the money market encouraged buying, which had 
already taken on a confident aspect on indications that the 
continued rapid expansion in the total of brokers’ loans had 
not lessened the volume of funds available for stock market 
operations. In the face of wide advances in the prices of 
many of the trading favorites, some issues showed a tend- 
ency to react under the influence of special conditions, but 
the market, as a whole, was well supported throughout. 
Trading was active, with transactions averaging more than 
2,500,000 shares a day. Thursday, incidentally, was the 
sixteenth successive day that sales on the Stock Exchange 
exceeded 2,000,000 shares. 

Lehigh Valley, with a sharp advance, was the chief leader 
in the railroad group, and there were gains in Chicago, Rock 
Island & Pacific, Texas & Pacific, Wabash, Western Mary- 
land, New York, Ontario & Western, and a long list of 
others. Atlantic Refining, with a gain of more than 10 

ints in one day, furnished the principal feature of the 
gil division. Coal stocks also were strong, with gains noted 
particularly in Pittsburgh Coal, common and preferred, and 
Elkhorn Coal. Rubber stocks were weak, especially United 
States Rubber, as a result of the tire price situation. Public 
utilities, for the most part, were firm, featured by new high 
records in Brooklyn Union Gas and Brooklyn Edison. 
Among the miscellaneous issues, strength was noted in 
National Distillers, International Telephone & Telegraph, 
New York Dock and Gabriel Snubber. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


B. RB. wee eeeee 92.42 112.98 113.81 113.21 113.54 113.57 113.24 
Indus, ........ 113.69 147.43 148.72 148.47 148.38 148.46 148.15 
Gas & T. ..... 101.64 116.60 117.65 117.35 117.32 117.60 117.25 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


-—Stocks———-Shares— Bonds- 











Week Ending a . 
June 10, 1927 This Week Last Year This Week Last Year 
NE 2, | Calc vice 0 8s 993,400 616,200 $6,579,000 $5,738,000 
MCS 6 vcs is viene ssc 2,204,700 1,188,400 9,879,000 10,969,600 
Tuesday .......... -.. 2,450,900 1,818,300 10,977,000 12,791,000 
Wednesday ............ 2,748,600 1,534,900 11,884,000 10,921,000 
EE. ss gaaccccew ale 2,495,300 1,312, 12,514,000 12,069,000 
oa v0dc 5h. sce 2,108,200 1,492,500 9,371,000 13,841,000 
Moves ose'ceus cde 13,001,100 7,963,900 $61,104,000 $¢4,329.600 





Commercial Failures in Canada 


The Canadian insolvency statistics for May are compared 
herewith for a series of years: 


c~Manufac’g—, ‘Trading—, —Other Com’1 Total All 
No. Liabilities. No. Liabilities No. Liabilities. ‘No. Liabilities. 
1927... 27 $503,320 95 $1,210,527 13° $89,100 135 $1,802,047 
e 0 














A new linoleum season has opened favorably. Many new lines 
are being shown and the big companies are undertaking extensive 
advertising campaigns. 
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List of Investment Suggestions apon request 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 











Trust Bldg. - - - - Pitts 


Se = 


50,000,000 
Miles of Wire 
Now Service 
the Nation’s 
Telephones 





The stock of A. T. &T., parent Company 
of the Bell System, can be bought in the 
open market to yield a good return. Write 
for booklet, “Some Financial Facts.” 


NOUGH wire to 
encircle the earth 
more than 2,000 times 
is one of the important 
factors making possi- 
ble the73,000,000daily 
conversations over the 
BeilTelephone System. 
More than 33,000,000 
miles of it is under- 
ground—representing 
an investment of more 
than half a billion dol- 
lars in- conduits and 
cables. This nation- 
wide plant and the 
service given by it is 
the basis of Bell Sys- 


tem Securities. 





D.F Houston, President 
195 Broadway NEW YORK ; 
“The People’s 
Messenger’ 





“=SFLL TELEPHONE 
SECURITIES CO. 

























~ 








Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF COMMODITIES 


Corrected 
week to Frist 





Last 


ARTICLE Tank. 


| This 
Week 


Last 
Year 


| This Lea” 
ARTICLE Last 








APPLES: 3.00 
Faney 


BEANS: Marrow, “choice. 100 


Red kidney, choice. . 
White kidney, choice.... 
BUILDING MATERIAL: 
Brick, Hudson R., com. ..1000 
Portland Cement, Northampton, 
Pa., Mill bbl 
Lath, Eastern spruce 
Lime, f.o.b. factory. 
Shingles, Cyp. Pr. No. 1. 
Red Cedar, clear.. 
BURLAP, 10%-0z. 40- -in 


os 
—) 
—) 


Soa 
SS bo 
TT 


i= 
1 


we > ot 
oS 


AaAntacoon 


000 
-200-lb bbl 
- 1000 
100 


ad gah ak TE 
Qa vce 


COAL: f.o.b. Mines 
Bituminous: 


High Volume Steam 
Anthracite: 

Stove (Independent) 
Chestnut (Independent).... 
Pea (Independent) 

Stove (Company) 

Chestnut ceeageng 

Pea (Company). 

COFFER, No. 7 Rio. 

Santos NO: 4 

COTTON GOODS 

Brown uaiines, Standard.. 
Wide sheetings, 10-4 
Bleached sheetings, stand. 
Medium 

Brown sheetings, 4 ya 
Standard prints 

Brown drills, standard 
Staple ginghams 

Print cloths, 3844-in. 64x60 
Hose, belting duck...... 
DAIRY: 

Butter, creamery, extra.... 
Cheese, N. Y., Fresh spec.. 
Cheese, N. Y., fine held spec 
Eggs nearby, fancy 

Fresh gathered, firsts 
DRIED FRUITS: 

Apples, evaporated, ~ seesapa . 
Apricots, choice 19 = 
Citron, imported.. 

Currants, cleaned. . 


ee 


Ib + 34 
se 19%, 
Ld 22 
11% 
15 
16 

8 
8% 
hn 
35 


“ 
“ 
“ 


e! 
Peaches, Cal. standard 
—- Cal., 40-50, 25-lb. 


Raisins, Mal. 4-cr... 

Cal. standard loose mus... 

DRUGS AND CHEMICALS: 

Acetanilid, U.S.P., bbls.... 
Acid, Acetic, 28 ae.. --100 


Muriatic, 
Nitric, 42’.. 
Oxalic ... 
Stearic, double a 
Sulphuric, 
Tartaric crystals 
Bluospar, s vel, 85% m 
cid, 98%. 
Alcohol, 190 proof U 
wood, 95 


‘nlite soda, Am 
one pow ibs er, md 


34%. 

Borax, * crystal, 
Brimstone, crude dom 
Calomel, American. 
Camphor, domestic. . 
Castile —e.. a 
Castor Oil, ee 
Caustic neg Te%. o< 
Chlorate potash... 
Chloroform 
Cocaine, Hydrochloride. 
Cocoa Butter, bulk.... 
Codliver Oil, Norway 
Cream tartar, 99%.... 
Epsom Salts......-. 
Formaldehyde .. 
Glycerine, C. P., 
Gum-Arabic, picked... 
Bensoin, Sumatra.. 


% 
23.00 23.00 
1.45 


-100 


Menthol cases 
Morphine, Sulph., bulk 
Nitrate Silver, crystals.. 
Nux Vomica, pees eo 
Opium, jobbing lots. . 


bree 75-1b. fla: 
i . tin 


Sal ammoniac, lump....... 
Sal soda, American.....100 
Saltpetre, crystals...... “* 
yi Honduras 

3oda ash, light... .100 


Vitriol, blue..... 

DYESTUFFS.—Ann. Can.: 
Bi-chromate Potash, am.. 
— silver.... 
~ ree 


% 
12.00 12. 
— 117.00 91. 


“Sneed 


RRMAMM 





Jd 


Ib. 


“se 
eeeeeee 


__ GRAIN: 


4% 


ste, 2 

|FERTILIZERS: 

Bones, Ss. steamed 14% 
} am., bone phosphate, 
| Chicago tor 
| Muriate ‘potash, 80%... : 
| Nitrate soda.. 100 Ibs + 
| Sulphate ammonia, domestic 
| f.0.b. works 0 
| Sulphate potash bs. 90%...ton 
(FLOUR: Spring Pat 
| Winter, Soft Straights.... 
| Fancy Minn. Fami 
Wheat, No. 2 R... 

| Corn, No. 2 —* 
| Oats, No. 3 white. 
| Rye, No 
| Barley, ae 
| Hay, No. 

Straw, lg. rye, No. 2 
|HEMP: Midway, ship.. 

HIDES, Sg 

Packer, ned 1 native 

No. 1 Tex 


28.00 
36.40 
67% 


| Colorado 


| Cows, heavy native... 
Branded Cows 


| No. 1 extremes 
| No. 1 Kip 
No. 1 calfskins 
| Chicago City calfskins 
}HOPS: N. Y. prime °26.... 
|\JUTE: Shipment........ eee 
|LEATHER: 
| Union backs, t.r.......... 
| Scoured oak-backs, No. ace 
Belting, Butts, No. 1, Hight 
LUMBER: 
| Western Hemlock, No. 
Rough 


ft+ 32.50 
— ae 
159.00 
** 4120.00 
** 4115.00 


** —120.00 
* 4110.00 


“+ 48.00 
125.00 
96. 25 


‘+ 105. 00 


| FAS Ash 4/4” Sais 
| yg No. 1 Common, 


FAS Birch, “Rea, ase" * 
FAS Cypress, 4/4”... * 
i nag Chestnut, 4/4”.. 

| No. 1 Com. Mahogany, 


“ee 
“ 
“ 


“ 
“ 


| pas HL Maple, 4/4”... 
age Spruce, 2x4”.. 


| Yellow Pine, 3x12”.. 
FAS Basswood, 4/4”.. 
Common Fir, Rough... 
1. Red 4/4”, 


| North Carolina Pine, 
Roofers, 13/16x6”... 
(METALS: 
| Pig Iron: No. 2X, 
Basic, valley furnace. 
Bessemer, Pittsburgh. . 
| Gray forge, Pittsburgh. 
| _No. 2 South Cincinnati 
| Billets, Bessemer, Pittsb 
| Forging, Pittsburgh.. 
Open-hearth, Philadelphia . 
| Wire rods, Pittsburgh.. 
| O-h, rails, hy., at mill. 
Iron bars, ref., Phila. . 100 Ibs 
| Irom bars, Chicago. . 
Steel bars, Pittsburgh. 
Tank plates, Pittsburgh 
| Beams, Pittsburgh..... ‘* 
| Sheets, black, No. 24 
| Pittsburgh . 
| Wire Nails, Pittsburgh 
| Barb Wire, = 
Pittsbu 
| Galv. Shects No. 24, "Pitts. 
| Coke Connellsville, oven... .t 
| Furnace, prompt ship. 
Foundry, prompt ship.. 
| Aluminum, pig (ton lots 
| Antimony, ordina 
| Geupee, Se Electrolyt c. 


Tin, N. ¥ ° soi 
Tinplate, Pittsb’h, i00-1b: “box 


|MOLASSES AND SYRUP: 

| Blackstrap—bbls. 

Extra Fancy.... eteccen 
| Syrup, sugar, medium..... 


gg STORES: Pitch.... -bbl 


eee m3 
10.00 
10.10 
16.00 

61 


et eeereece 


| Tar, in S hinana eaeetesee 
| Turpentine .......++..+++-gal 


\OILS: Cocoanut, Spot N. Y.. 
| Crude, tks., f.0.b., coast.. 
China Wood, bbls., spot... 
| big bbls. f.0. b., coast. 


T:; 
8% 
19 


Linseed, city ra 
' Neatsfoot, pure... 


14% 


28.00 
34.90 
2.60 


mo 
> 


is 


st 
Rs 


lel al el ell eee od eed dl ed 


OO “1 CoS ho Nobo note 


30.50 
71.00 


159.00 
119.00 
107 


121. 
112. 


50.00 
1 


-00 


50 
00 


35.00 
» 


moo OO BOG 

! NWOS CHO Md 

Poeae CO ON 
Sore 


Zan 
o 
Cc 


ee 
mew 


20 


11.90, 
15.50 
86 
10% 
10% 
12 
t.. 
62 
13% 
14 
15% 
12% 
iéy 


| Week Year 
Palm, Lagos 7% = 


Ib 
No ag er., at *weil.. ‘bb bl 
Kerosene, wagon delivery. -gal 
Gas’e auto in gar., st. bbls 
Min., lub., dark filtered a 
Dark filtered D we 
Paraffin, 903 spec. gr 
Wax, ref., 125 m. p...... 
Rosin, first run 
Soya - Bean, tank, 


waren: Litharge, Am.... 
Ochre, French 

Paris, White, Am 

Red Lead, American 
| Vermilion, English........ 
White Lead iry Oil 


Whiting Cuneta’. 
Zine, American 
¥. PP. &. 8 
[PAPER: — FOll.. 00. 100 lbs 
| Book, S. » & oC lb 


6. 
2. a 
55.00 
67.50 

3.75 
45 
5.75 
.00 105.00 


40. ri 
52.50 
75.00 
3.75 
37% 
6.00 
eee 0Z— 68 





| P 
Sulphite, Den? bl bi 
Old Paper No. 1 Mix...100 


|PBAS: Yellow split.. “ 
[PLATINUM 


|PROVISIONS, Chicago: 
Beef, steers, live..... -100 Ibs 


10.10 
14.60 
17.20 
39.75 


+ 11.3 


| Short ribs, sides l’se. 19.00 
| Bacon, N.Y., 140s down. 
| Hams, N. Y., big, in tes.. 
| Tallow, N. Y., sp. loose... 
i Dom. Fancy head.... 
Blue Rose, choice 
| Foreign, Saigon No. 1. 
|RUBBER: Up-River, fine... 
| Plan, lst Latex crude... 
|SALT: Table.......200-lb. sack 
SALT FISH: 
Mackerel, REEVES fat 
No. 3 b 


socoeeDDl 

Cod, Grand Banks. +222100 Ibs 

|SILK: Italian Ex. Ges. ohe-e Ib 
| Japan, | Extra Crack. 


2.15 


-. ee 
10.00 10.00 
6.48 6.50 
5.81 5.85 
4 1.10 
“od 

a7 a 

2% 

32 
7 
30 
4.61 
6.10 


Cloves, ginseng 

Nutmegs, 105s- 110s.. 

Ginger, Cochin 

Pepper, Lampong, black.. 

Singapore, white... a0 

Mombasa, red...... 

SUGAR: Cent. 96°.... ee Ibs —_— 
Fine gran., in bbls... 

TEA: Formosa, fair. oo BD 
Fine . eseiesecceanes +. 
sones, WOW a ocsecece 

Hyson, low.. eames 

| Firsts 


4.11 
24 


20 
Lid 60 
35 


45 


eeee 

“se 
eeeeeee 
ee 
eeeeecres 


TOBACCO, Louisville ’26 crop: 
Burley Red—Com. » sht lb 
Common ... 
— vase 


10 
18 
15 
25 
16 


° “bbl 
ba 


Turnips, rutabagas........ 
WOOL, Boston: 

Average 98 quot.......e.. 
Ohio & Pa., Fleeces: 

Delaine Unwashed......... 
Half-Blood Combing........ 

Half-Blood, Clothing....... 
Common and Braid........ 
Mich. and N. Y. Fleeces: 
Delaine Unwashed......... 

Half-Blood Combing.. 

Half-Blood, Clothing....... 
Wis., Mo. and N. 
Half-Blood .....-scccceoee 

Quarter-Blood ....--.esee+ 
Southern Fleeces: 

Ordinary a. igus 
Ky., W. ete.: Three- 
‘eighths Biosd Unwashed. . 

Quarter-Blood Combing.... 
Texas, ‘Scoured Basis: 

Fine, 12 months......... 
Fine, 8 months....... 
California, Scoured Basis 

Northern ..ccccosccccccce 


Ib + 63.55 


43 
43 
36 
35 


41 
42 
35 


03 “ 
38 
38 


Cd 

~ 
, ee ye wd ws 
S225 25 SR Bs SS 


_ 


Pulled: Delaine 

— Comey. - 
Coarse Combing 

California Fine...... 

‘OOLEN GOODS: 

Standard Clay Wor. ¥ ahem yd 

Serge, 1 

serge, 16-oz.. 

fancy Cassimere, 13-oz... 

6-in. all-worsted serge.... 





¥ 


pogenoce 
BRSER SAze 








z 


6-in. all-worsted Panama.. 
Broadcloth, 54-in.........+ 





+ Advance from previous week. Advances, 49. 


— Decline from previous week. Declines, 36. 


* Carload shipments, f.0.b., New York. + Quotations nominal, 








as 


SRRBBe EAS 
’ ; 


a 
82 
#= 


— 
inal. 
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Grain Prices and Movement 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
bs ae ees 1.48% 1.42% 1.45% 1.44% 146% 1.47% 
Me cracks 142% 1.40% 1144 1.43 1.44% 1.45% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat: Mon. Tues. Wed. Thurs. Fri. 
er ee 1.02 1.01 1.015% 1.00% 98% 944% 
I, « «:.sicewe ee rose 1.04% 1.04% 1.04 1.02% 99% 


Daily closing quotations of oats options in the Chicago 


llow: : 
market » Wed. Thurs. Fri. 


Sat. Mon. Tues. 
Rene 50 49% 49% 49% 49% 48% 
i ember pee fot 6 a7%eOC«aTC«é 4814 47% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
tcaien ¥11 110% 1.15% 117 1.137% 1.37 
Digibir s+ os 000e- 1103% 1.01% 1.04% 1.04% 1.04% 1.03% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 











c——_Wheat —_, Flour, ———Corn , 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
733,000 243,000 1,000 1,005,000 escee 
522,000 189,000 18,000 891,000 sesso 
866,000 615,000 21,000 1,540,000 ..... 
545,000 116,000 1,000 TSE.000 saves 
556,000 470,000 40,000 927,000 exc. 
§80,000 381,000 12,000 919,000 —s wwe ee 
3,802,000 2,014,000 93,000 6,073,000 eecee 





QUEBEC.—The week has been without special features, 
though additional ocean liners have been added to the list 
of those making Quebec a port of call. Industrial conditions 
are steady. The farming situation is somewhat unsatisfac- 
tory, as in the early part of the week an unexpected hail- 
storm of short duration caused some slight damage. 


Reserve Banks Gain Cash.—The consolidated statement 
of condition of the Federal Reserve banks on June 8, made public by 
the Federal Reserve Board, shows declines for the week of $29,000,- 
000 in bill and security holdings and of $23,700,000 in Federal Re- 
serve note circulation, and increases of $16,100,000 in cash reserves 
and $8,100,000 in non-reserve cash. Decreases of $97,200,000 in 
holdings of discounted bills and of $7,400,000 in acceptances pur- 
chased in open market were largely offset by an increase of $75,600,- 
000 in holdings of government securities. 

The Federal Reserve Bank of New York reports a decline of $28,- 
900,000 in holdings of discounted bills, Chicago a decline of $31,- 
700,000, Boston and St. Louis $12,500,000, while the Cleveland bank 
reports an increase in discounts of $11,000,000, and San Francisco 
an increase of $4,200,000. The New York bank also reports a de- 
cline of $10,800,000 in open-market acceptance holdings. Holdings 
of all classes of government securities were above the preceding 
week’s totals, Treasury certificates of indebtedness by $31,300,000, 
United States bonds by $26,200,000, and Treasury notes by $31,300,- 
000, United States bonds by $26,200,000, and Treasury notes by 
$18,100,000. 

The principal changes in Federal Reserve note circulation for the 
week were declines of $13,100,000 reported by the New York bank, 
$4,200,000 by Philadelphia, and $3,200,000 by San Francisco. 





Financial Notes 

Definitive coupon notes of the Journal of Commerce Corporation 
ten-year 6% per cent. sinking fund notes, due January 1, 1937, are 
now ready for delivery. They may be exchanged for temporary 
notes at the principal office of the trustee, Chase National Bank. To 
insure prompt interest payment notes should be exchanged on or 
before July 1. 

The Central Union Trust Company of New York has been appointed 
transfer agent for 19,900 shares of 7 per cent. preferred and 24,957 
shares of 8 per cent. preferred stock of Tide Water Power Company. 

Permanent bonds are now ready in exchange for interim certificates 
of Oxford Miami Paper Company first mortgage 6 per cent. bonds, 
series A, due February 1, 1947, at the offices of Lee, Higginson & Co. 

Davega, Inc., reports retail sales of $210,110 for May, as com- 
pared with $146,593 for May last year, an increase of 43 per cent. 
For the first five months ended May 31, 1927, sales were $1,052,794, 
as compared with $819,629, an increase of 28 per cent. over the 
same period of 1926. 





TO HOLDERS OF 
SECOND LIBERTY LOAN BONDS 


EXCHANGE OFFERING OF NEW 


the Chicago, 


ferred. 


An extra dividend of $1 a share on com- 
mon stock was declared by the directors of 
Indianapolis & Louisville, in 
addition to the regular semi-annual dividends 
of $2.50 on the common and $2 on the pre- 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 





TREASURY BONDS 


MEETING NOTICE 


four walls and is turned into accounts. 








@_ Our new Simplified protective Policy 





Notice is given of a new offering of UNITED 
STATES TREASURY BONDS, dated June 
15, 1927, and bearing interest from that date 
at the rate of 3% per cent. The bonds will 
mature in twenty years, but may be called 
for redemption after sixteen years. 


Second Liberty Loan bonds will be accepted 
in exchange at par. Accrued interest on the 
Second Liberty bonds offered for exchange 
will be paid as of June 15,.1927. 


Second Liberty Loan bonds have been called 
for payment on November 15, 1927, and will 
cease to bear interest on that date. Holders 
of such bonds who desire to take advantage 
of the exchange offer should consult their bank 
or trust company at once. The exchange priv- 
llege will be available for a limited period 
only, and may expire about June 15th. 


Further information may be obtained from 


or trust companies, or from any Federal 
e Bank. 


A. W. MELLON, 
Secretary of the Treasury. 
Washington, May 31, 1927. 











GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea Copper 
Company will be held at the office of the Company, 
25 Broadway, New York, N. Y., on Monday, the 
twentieth day of June, 1927, at twelve o'clock 
noon, for the election of three directors to hold 
office for three years, and for the transaction of 
such other business as may come before the meet- 
ing, including the consideration, approval and rati- 
fication of all acts and proceedings of the Board of 
Directors during the past year, and of all matters 
that may be referred to in the Annual Report to 
the Stockholders. 

The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o’clock noon, Saturday, May 28, 1927, will be 
entitled to vote at this meeting. 

By Order of the Board of Directors. 


J. W. ALLEN, Secretary. 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


RealEstate 
141 BROADWAY 





UMM 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. NEW YORK CITY 
INSURANCE 
In All Branches DIRBOTORS: 
Rimes sta, ics: Sate 
” mS - NEW YORK Robert L. Gerry Douglas M. Cruikshank 





is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost ie moderate. 


@_ You can’t afford not to carry Credit 


The American Credit-lademnityCo. 
of New York 


100 5th Avenue, New York City 
511 Lecust St., St. Louis 


All Principal Cities 
4. P. McPADDEN, President 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bidg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, BNGLAND, 8 FPrederick’s Place 
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$35,000,000 
The Hudson Coal Company 


First Mortgage Sinking Fund 5% Gold Bonds, Series ‘“‘A’”’ 
Due June 1, 1962 





Coupon bonds in $1,000 denomination, registerable as to principal and exchangeable for fully registered bonds. Registered and 3 
coupon bonds interchangeable upon conditions as stated in the mortgage. b 


Interest payable June 1 and December 1. 





Interest payable without deduction for the present Pennsylvania 4 mills tax 
or for Federal Income Taxes not exceeding 2% per annum. 





Redeemable in whole or in part, at option of Company, on sixty days’ notice, on any interest date on or before June 1, 1957, 


at 105% and accrued interest, and on any interest date thereafter at their principal amount plus a premium 
equal to %% for each six months between the redemption date and the date of maturity. 





Cumulative annual sinkin 


requirement of 1% of aggregate principal amount of bonds issued, to be applied to purchase or redemption 
of bonds at or below redemption prices, all in accordance with the terms of the mortgage. 





For further information regarding the Company and this issue of bonds, reference is made to a letter dated June 6, 1927, 
from L. F. Loree, Esq., President of The Hudson Coal Company, copies of which may be obtained from the undersigned and © 


from which the following is quoted: 


“The Hudson Coal Company is a Pennsylvania corpora- 
tion owning anthracite properties located in Wayne, Susque- 
hanna, Lackawanna, Luzerne and Schuylkill counties, Pennsyl- 
vania. The properties now owned include all coal properties 
formerly owned by The Delaware and Hudson Company and 
the Northern Coal and Iron Company which have been recently 
acquired by the Company. The Company now owns in fee 
21,229.82 acres of anthracite coal bearing land or the coal 
thereunder. It is conservatively estimated that this acreage 
owned in fee contains (after deducting coal in lands leased to 
others) over 540,000,000 gross tons of unmined merchantable 
anthracite. In addition, lands held by the Company under 
lease are estimated to contain over 26,000,000 gross tons of 
unmined merchantable anthracite, recoverable during the 
terms of the leases. 


The annual commercial tonnage produced from the proper- 
ties now owned and leased by the Company (excluding ton- 
nage mined by tenants, and tonnage consumed in operating 
the property), has been as follows: 


Gross Tons 
Production 


7,943,747 


8,194,255 


Such production for said four-year period averaged 7,942,181 
gross tons, in spite of strikes during parts of said period. 


All mines are well equipped with modern machinery, and 
a substantial part of the property is operated by electricity 
from the Company’s own generating stations. Ample surface 
lands suitable for additional operations are owned or con- 
trolled by the Company. 


For the four years ended December 31, 1926, the net earn- 
ings of the Company (including the earnings from the prop- 
erties recently acquired), after deducting all operating ex- 
penses, maintenance (including all expenditures for renewals, 
replacements and modernization of plant), taxes (except Fed- 
eral income taxes), and the minimum sinking fund of five 
cents a ton to be provided under the Mortgage have averaged 
$4,293,662.93 per annum, or more than 2.45 times the annual 


interest on the Bonds to be presently issued. For the year 
1926 such net earnings were $4,361,365.49. 


These bonds will constitute the only funded debt of the 
Company. A balance sheet of the Company as of March 81, 
1927, adjusted to give effect to the acquisition of the new 
properties, the revaluation of certain_of the old properties, 


fund of 5c for each gross ton of anthracite coal mined for market, with minimum average annual 


and the sale of these Bonds shows net current assets as of ~ 


March 31, 1927, of more than $17,000,000 and $17,363,250 © 


par value of stock outstanding. All of such stock is owned by 
The Delaware and Hudson Company. 


The bonds will be issued under a First Mortgage to United 
States Mortgage and Trust Company, Trustee, to be dated 
June 1, 1927, and will be a direct first lien on all coal prop- 


erty or interests therein now owned by the Company and on ~ 
all appurtenances thereof, and upon all property hereafter 


acquired by the use of any of the First Mortgage Bonds or 
their proceeds. The mortgage will provide for a total author- 
ized issue of bonds not exceeding $50,000,000 at any one 
time outstanding, the remaining Bonds being issuable from 
time to time for the purpose of providing for or reimbursing, 
to the extent of 75% thereof, expenditures made for the pur- 
chase or acquisition of additional real estate or interests 
therein, the opening up and development of new mines, 
purchase, construction or acquisition of permanent improve- 
ments, betterments and extensions to the mortgaged property, 
or the purchase of securities of corporations owning 
estate or interests therein. 


The Company will covenant in the Mortgage that, so long 


as any of the Bonds are outstanding, it will not pay any 


dividends on its stock (other than dividends payable in 
stock), except out of earnings after April 1, 1927. 


The Mortgage will provide for the issue of Bonds in series, 
bearing such rates of interest and maturing on such dat 
not later than May 1, 1977, as shall be fixed by the Boagd 
of Directors or Executive Committee of the Company at 
time of the creation of any series. 


The Bonds presently being issued, or their proceeds, will 
be used to pay the purchase price of the properties recently 


acquired by the Company. 


Application will be made, in due course, to list these Bonds 
on the New York Stock Exchange.” 





‘5 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOT. 
MENT, AT 98'!2% AND ACCRUED INTEREST TO DATE OF DELIVERY, 
TO YIELD 5.09% TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot — 


a smaller amount than applied for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by their 
counsel of all legal proceedings in connection with the issuance thereof. Temporary bonds or interim receipts will be delivered 


against payment in New York funds for bonds allotted, which temporary bonds or interim receipts will be exchangeable for 


definitive bonds when prepared. 





Kuhn, Loeb & Co. 


New York, June 7, 1927. 


Qe 


Subscription for the above Bonds having been received in excess of the amount offered, the subscription list has been closed 
this advertisement appears as a matter of record only. 
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